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Abstract 
The issue of the promotion of art and culture, especially contemporary art, has many 
different aspects and is influenced by almost every parameter of political, economic 
and societal life. In this essay, taking Istanbul as a case study, I will try to examine the 
most important factors that have played a crucial role in the involvement of art and 
culture and the development of an art market in a specific region, as well as the 
preconditions that allowed such a development. The historical and political contexts 
of the changes that have leaded to a certain status will be also set under discussion. In 
the second part of my essay I study the impact of globalization on the formation of a 
cultural identity in Turkey and the interaction between contemporary art and the 
phenomenon of globalization, along with its connotations. Moreover, Istanbul is to be 
seen as an emerging cultural capital in the global art scene. 
In the third part I study specific cases of financial institutions in Turkey, since they 
constitute new, yet dynamic, actors in Istanbul‟s art market. More specifically, the 
cases of Yapı Kredi, Akbank, Garanti, and Iş Bankası are the focus of my study in 
that part. Through the examination of these indicative examples of extensive 
corporate action in art and culture, I will try to draw some first conclusions about the 
motivation, strategy, and the perspective of the involvement of the financial 
institutions in such activities.  
Having examined the most critical aspects of the above mentioned issues, I come up 
with a set of conclusions regarding Istanbul‟s transformation into a global city, the 
role of contemporary art in this process, as well as the political and economic powers 
that define the terms of the changes taking place in Istanbul towards this direction. 
However, the subjects involved are far too complex for simplified solutions or 
definite conclusions; but at least – and that may indeed be more essential – the present 
analysis contributes to further the ongoing discussion and research by enlightening the 
various aspects and factors that seem to be determinant for this multidimensional 
issue and its potential.   
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Art market in Istanbul and the Financial Institutions as factors contributing to 
its development  
 
Introduction 
Since the last quarter of the twentieth century global economic and concurrent 
political and societal changes have greatly affected art and its market. Among the 
consequences of this phenomenon has been an adoption of specific market ideologies 
and strategies by the art sector, as well as a marked increase in art production, 
dissemination and consumption worldwide. 
The global mutations described above have impacted on various areas worldwide, 
among which some especially turbulent ones, such as the Black Sea region. Rapid 
financial developments with regional and international repercussions, coupled with a 
rich and varied historical, cultural and political background have, in the last few 
decades, caused new „realities‟ to be formed in the area. One of the most culturally 
active Black Sea countries in recent years is Turkey, which claims a significant 
position in the world art scene. Furthermore, the recent history of the country 
indicates that important economic and social changes have paved the way for the 
privatization of culture, as well as the development of a promising art market in it. 
In Turkey, that process has its roots in the 1980s. Throughout that period art 
consumption acquired a new meaning and the art market started to be characterized 
by different dynamics and actors, among whom banks now figure prominently. 
Furthermore, international institutions, such as auction houses have progressively 
shown a greater interest in Turkish art. All these developments can be considered as 
the outcomes of the process of the privatization of culture, which has its roots in the 
global trends of neo-liberal politics that also affected Turkey on the one hand, and in 
globalization and its effects on the other.
1
 One of my aims in this dissertation is to 
place the recent changes that have taken place in the art market in Turkey and the role 
that banks have played in this process within a historical and political context. 
                                                          
1
 Ayse Kaya and Ipek Cankaya, The period of 1980s in Turkey: As the source of commodification of 
art in the new millennium in: 16
th
 International Conference on Cultural Economics by the ACEI. 
(Istanbul: Yeditepe University, 2010), p. 13. 
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Being aware of the new terms of the art market and the market in general, financial 
institutions and corporations actively emerge alongside the more established actors in 
the art scene, such as museums, galleries, collectors and auctions houses. Apart from 
owning art collections, banks also establish museums, found universities, sponsor 
cultural events, organize art fairs and are increasingly variously involved in art 
matters. The motivation for such a tendency is complex; art is seen as an investment, 
as a means for intellectual and emotional stimulation of a company‟s staff, as part of 
marketing strategies, as a way of showing social responsibility and as one of the 
elements constituting a variegated image of a profit business.    
Within this framework, in my research I will thoroughly study the ways in which the 
banking investment on art influences the local and world art markets and impacts on 
the development of art itself. Moreover, the preconditions of this phenomenon and the 
reasons leading financial institutions to assume art funding and investment initiatives, 
activities which are different to their usual ones, as well as their prospects as art 
investors are some key points to be studied. Considering the above, I will also 
examine the socially relevant potential of such a trend, in terms of promoting art and 
making it accessible to the public at large. 
In the last decade Istanbul, especially through the process of its culture-led 
regeneration, presents a vivid case illustrating the art market dynamics in a 
developing market. Istanbul is now considered a major capital of arts and culture and 
is included in the global city debate, at least from a cultural point of view. The 
institutionalization of the International Istanbul Biennial and the establishment of 
Istanbul Modern, the city‟s museum of contemporary art, as well as many other 
private museum of contemporary art are major factors that have paved the way for 
appreciation of contemporary art and, more generally, an increase of cultural 
awareness in Turkey. Since Istanbul constitutes the core of the above-mentioned 
changes that are taking place in Turkey today in terms of art globalization, I will 
particularly examine the city as a leading actor on the world art scene in the twenty-
first century, through the art-related initiatives of its financial institutions. 
Moreover, for the purposes of this essay, I will study some specific examples of 
financial institutions, which I regard as representative ones because of their leading 
role in Istanbul‟s art scene. Turkish banks such as Yapı Kredi, Akbank, Garanti, and 
11 
 
IŞ Bankası are actively involved in art and culture and they will therefore be the focus 
of my study in the relevant chapter. 
In terms of methodology, I have researched contemporary bibliography, as well as 
sources available on the internet, such as journal and newspaper articles, published 
interviews and public reports. I have also visited some bank art collections in Istanbul, 
in order to research the way in which art is used or been invested in. Moreover, I have 
contact the financial institutions that I consider as indicative examples of that trend 
and I have investigate through them some of the parameters of private initiative in the 
dissemination and consumption of art. 
The main contribution and the expected outcomes of my research project will, 
therefore, be twofold: on the one hand, I will provide an overview of the 
preconditions that led to the development of the art market in Turkey, as well as the 
impact of globalization towards this direction. On the other hand I will present, 
through the case study of Istanbul, the leading factors for its formation into a brand to 
ensure Turkey‟s place on the map and the role of the banks in this process, since they 
emerge as new investors and yet significant actors in bringing the city to the first line 
on the international art scene.  
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Part I 
Preconditions for the development of the Turkish art market as it appears today 
 
Financial liberalization and privatization of Turkey 
First of all I will examine the process of Turkey‟s financial liberalization and 
privatization and some specific factors that seem to have played a significant role in 
that process. Especially the role of the business circles is to be thoroughly studied. 
Moreover, I will present the context of Turkey‟s democratization and its interaction 
with the phenomenon of corruption, since the latter seems to affect the 
transformations that are made in terms of transparency and defending human rights. 
All the above mentioned changes have played a significant role in the development of 
art market in Turkey as it appears today, functioning in terms of modernization and 
liberalized from the state‟s control and guidance.  
In order to understand the process of liberalization and privatization, firstly we have 
to define these terms as the transfer of state dominance in industrial and commercial 
activities partially or totally to the private sector through the sale of public assets;
2
 
secondly we have to see briefly the beginning of that process and its causes. 
The public enterprises (PEs) in Turkey emerged during the 1930s, mainly due to the 
lack of private capital accumulation and initiative to give a first impetus to 
development.
3
 The large scale investments of the Turkish public enterprises made 
them become a major policy means for the governments to create industrial 
infrastructure and income distribution. However, towards the end of the 1970s the PEs 
started incurring considerable financial loss and becoming a source of rapid inflation, 
since they had been facing problems that are usual in state controlled entities in 
developing countries, such as poor management, overstaffing, weak financial 
position, inadequate pricing policy, and obsolete production technology. In order to 
face the problems caused by their overall losses and the delays in budgetary subsidies 
                                                          
2
 Zülküf Aydin, The Political Economy of Turkey (London: Pluto Press, 2005), p. 101. 
3
 The generally accepted criterion for defining the PEs (public enterprises) is the share of state 
ownership in total capital. There are PEs totally owned by the state (public economic enterprises) and 
also companies in which the public share is more than 50% and less than 100% (affiliated 
partnerships). See Meral Teker, Privatization in Turkey in: http://www.ceri-sciences-
po.org/publica/cemoti/textes14/tecer.pdf. Accessed 21 August 2011. 
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as well, the public enterprises had to resort to expensive commercial bank credits 
under the guaranty of the government. 
After the 1980s, privatization in Turkey has been a current issue and specific 
liberalization policies were followed that led to the decrease of the public enterprises‟ 
share in industry, employment, and investment. As a result, the PEs have started 
working in a competitive environment and providing goods and services that are also 
produced by private companies, although in some sectors they still seem to constitute 
monopolies. The two first significant steps to be taken towards that direction was the 
institutionalization of the Law 2983 in March 1984 and the Law 3291 in May 1986, 
that both concerned the legal and structural arrangements for privatization in Turkey.
4
 
The companies that firstly attracted the interest of domestic and foreign investors, 
mostly due to their profitability and the use of modern technology, were 
telecommunication (TELETAS), the cement industry (ÇITOSAN), and airport 
services (USAS).
5
 The liberalization policies during the 1980s have significantly 
contributed to an attainment of higher efficiency and better distribution of resources, 
as well as a rapid increase of the profits of the PEs, that were no longer a drain on 
public sources.     
However, the privatization program in Turkey has not fully met its expectations. On 
the one hand, the Turkish government could not fully clarify and determine the 
objectives, priorities, methods of sale, and sales prices throughout that process. On the 
other hand, it was mainly introduced by external pressures from the IMF and the 
World Bank. Moreover, there were some constraining factors, especially for the 
public flotation, such as the low level of national income and domestic savings, the 
relatively small capital market, along with high inflation. In addition, the possibility 
                                                          
4
 The Law 2983 created the Housing Development and Public Participation Administration (HDPPA) 
under the Prime Ministry, to carry out the policy of the Housing Development Public Participation 
Board (HDPPB). In 1989 the HDPPA was split into the Public Participation Administration and the 
Housing Development Administration; their duties was to determine sales conditions, the amount and 
price of shares to be sold, as well as the banks and other intermediary institutions for public flotation in 
every privatization operation. The Law 3291 granted the authority to make all decisions on 
liberalization to the Council of Ministers in the case of the public economic enterprises and to the 
HDPPB in the case of the affiliated partnerships (http://www.ceri-sciences-
po.org/publica/cemoti/textes14/tecer.pdf. Accessed 21 August 2011). 
5
 20% of the capital of TELETAS was offered to the public and employees respectively, whereas 
ÇITOSAN and USAS were sold to foreign firms; 90% of the capital of ÇITOSAN was bought by 
Société Ciment Français, a French cement company, and 70% of USAS was sold to the Scandinavian 
Airlines Service Partner (http://www.ceri-sciences-po.org/publica/cemoti/textes14/tecer.pdf. Accessed 
21 August 2011)  
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that privatization could negatively affect the income distribution and increase 
unemployment, as well as the fear of the monopoly power of foreign firms owning ex 
PEs of strategic importance, aroused the public‟s objection.6 
Nevertheless, it was during that period that the corporations, especially the banks, 
started focusing on social responsibility principles and getting involved in the fields of 
art and culture. The development of a free art market in Turkey allowed the 
corporations to invest on art as they would invest on any other privatized economic 
sector.  
As mentioned above, privatization in Turkey was promoted by the IMF and the 
process went on along with the negotiations between Turkey and the European Union. 
Another term closely related with privatization and liberalization is democratization 
with probably a wider meaning, yet quite similar when it comes to the market and 
economy in general. Democratization in its turn brings out the issue of corruption, a 
phenomenon to be often met in the process of liberalization, especially in cases of 
developing countries. A brief overview of this phenomenon would help us clear out 
the correlations between the state and the businesses and to understand the 
contribution of the EU and Turkey negotiations towards this direction. 
 
Turkey’s democratization: the role of its candidacy to the European Union  
The democratic order set by the 1961 Constitution in Turkey, which was under the 
circumstances of the time to a great extend conformed to the standards of democracy 
as defined by the Copenhagen political criteria, ended by the military coup of the 12
th
 
September 1980. In order to have control over all aspects of society, the regime 
brought militarism to an extreme, whereas the European Union‟s opposition to the 
recession of the concept of a democratic regime in Turkey remained weak and 
ineffective, since Europe tended to accept those events as Turkey‟s internal policy.7 
                                                          
6
 Sven B. Kjellström, Privatization in Turkey (The World Bank, November 1990), pp. 6-10.  
7
 The 12th September military regime fundamentally changed the basic legal order, limited the political 
participation required for a pluralist democracy, brought unacceptable restrictions to basic human rights 
and freedoms, weakened the independence of the judiciary and judicial certainty, and alienated the 
concept of the supremacy of law. See Turkey's Democratization and the European Union in: 
http://www.euractiv.com/en/enlargement/turkey-democratization-european-union/article-118229. 
Accessed 28 August 2011. 
16 
 
Furthermore, the 26 November 1983 elections which ended the military 
administration in Turkey did not ensure the swift turn to democracy, since the elected 
government did not engage in the path of democratization. However, the opposition 
initiated by intellectuals and lawmakers seemed to have gradually increased the 
demand for democracy and by the end of the 1980s a significant struggle for 
democratization was carried out by organizations such as the Foundation for Turkish 
Democracy, which was established in 1987, the same year with the formal apply of 
Turkey for full EU membership.
8
 During the 1980s and 1990s several Non-
governmental organizations and political parties had been discussing on Turkey‟s 
constitutional problem and many concrete constitutional studies were also undertaken 
by trade unions, the press council, TÜSIAD, several civil initiatives and single 
individuals as well. Political elites did not remain insensitive to civil requests for 
democratization and human rights improvement. As a result, from 1987 onwards, the 
1982 Constitution was gradually amended towards democratization. 
However, the decision of the European Council in Luxemburg in December 1997 not 
to include Turkey in the list of candidate countries for EU membership affected 
Turkish foreign policy, which drew away from its strong European orientation. There 
was a political disappointment in Turkey that led to a freeze in political relations with 
Europe, as well as to a reorientation of Turkish foreign policy towards becoming a 
regional center in the emerging Eurasian political reality after the end of the East-
West conflict. Such a policy has not negate Turkey‟s European identity and the goal 
of close political links with the European Union, but much more has added to it 
elements that seem to fit better the political geography, social history, and evolving 
culture of contemporary Turkey, as well as the political necessities of global 
economic development. Moreover, the issue of Turkey‟s candidacy in the European 
Union remained the top priority for the Turkish business elite, the military leadership, 
and the traditional political elites that still dominated Turkey‟s politics, whereas 
                                                          
8
 The so-called “Wednesday Meetings” constituted a big step towards that direction. They were 
meetings organized every Wednesday in Ankara by the Political Sciences Faculty Association and also 
meetings of the Istanbul branch of the same organization that were held every weekend for two years in 
Istanbul. These meetings, where Turkey‟s democratization problems were debated, received high 
interest and were attended by all political party leaders, including the banded ones. See Turkey's 
Democratization and the European Union in  http://www.euractiv.com/en/enlargement/turkey-
democratization-european-union/article-118229. Accessed 28 August 2011. 
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Turkey‟s foreign policy was also partly influenced by nationalist circles that were 
keen on a new outlook less Europe-centered.
9
  
Nevertheless, the situation changed in 1999 with the acceptance of Turkey as a 
candidate by the European Commission and serious internal reforms started taking 
place, as well as an intense diplomatic campaign that was conducted in the European 
capitals.
10
 The two important parameters that both took place in December 1999 and 
constituted the major driving forces behind the most comprehensive constitutional 
changes in  2001 were the Helsinki Summit of the EU, in which Turkey‟s candidacy 
to the European Union was officially confirmed by the Union, and the signing of a 
three-year stand-by agreement by the IMF. In March 2001 the European Commission 
prepared the Accession Partnership Document to specify the EU‟s expectations from 
Turkey during the accession process. Moreover, the Turkish Treasury‟s Letter of 
Intent to the IMF for the stand-by agreement was redacted. Since then the country has 
been undergoing a profound transformation in terms of democratization. Two series 
of constitutional amendments and eight reform packages were adopted and amended 
by the Turkish Parliament since 2002.
11
  
As a result of all these constitutional amendments, the weight of the State in the State-
individual relations has been decreased, the individual has gained significance, the 
scope of politics has broadened, steps have been taken to meet requirements of a 
lawful State, and the process of amending the Constitution has been facilitated. This, 
in its turn, led to the decision of the EU Council to open accession negotiations on 
October 2005 as recognition of the significant progress made by Turkey towards 
democratization and liberalization. 
                                                          
9
 Heinz Kramer, A Changing Turkey. The Challenge to Europe and the united States (Washington, 
D.C.: Brookings Insturution Press, 1999), p. 182-183. 
10
 At that year the fifth amendment of the 1982 Constitution gave a constitutional status to the act of 
privatization, paved the way for international arbitration to the benefit  of foreign parties to franchise 
contracts and agreements related to public services, and diminished the power of the State Council in 
that field. However auspicious that might have been, the democratization process in Turkey had still a 
long way to go. See Turkey's Democratization and the European Union in: 
http://www.euractiv.com/en/enlargement/turkey-democratization-european-union/article-118229. 
Accessed 28 August 2011; Bedirhanoğlu, op. cit., pp. 1246. 
11
 The most important amendments addressed to the abolition of the death penalty, the recognition of 
the right to be taught and broadcast in mother languages other than Turkish, the improvement of the 
legal situation of the non-Muslim religious minorities, and the expansion of civil and political right in 
general.  
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The intensive involvement of the private financial institutions in cultural and artistic 
activities since the late 1990s, and especially during the last decade, should be seen in 
this context. Contemporary art has been in general extensively used, in order Turkey 
to be promoted as a modernized state freed from the negative connotations of its 
guilty past in terms of human rights infringement. Istanbul has been the city to be 
promoted as the cultural capital of Turkey, claiming a place in the international art 
map.  
Such a choice was indicated not only by Istanbul‟s location, at the crossroad of two 
continents that represent two different worlds, the West and the East, but also by its 
rich history reflected in various monuments that could provide many cultural elements 
with potential in terms of place branding. Moreover, the development of 
contemporary art market in the city and everything that has been going on around it 
(establishment of museums, galleries, art festivals, exhibitions, biennials) could be 
considered a „wrapping‟ that has contributed to the creation of an image of a 
westernized state, which in its turn could possibly lead to an easier acceptance of 
Turkey in the European community.   
Despite all these changes, it still cannot be argued that the 1982 Constitution fully 
meets with international standards or the principles laid down in the European Human 
Rights Convention. Further amendments should be adopted.
12
 Moreover, 
implementation still remains one serious problem determined by the role of internal 
agents of democratization, such as the business elites, the army, the judiciary, and the 
state bureaucracy, which are considered to be inhibitory factors in Turkey‟s 
democratization process.
13
  
      
  
                                                          
12
 Turkey's Democratization and the European Union in: 
http://www.euractiv.com/en/enlargement/turkey-democratization-european-union/article-118229. 
Accessed 30 August 2011. 
13
 Bedirhanoğlu, op. cit., pp. 1246. 
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The phenomenon of corruption in Turkey and its historical context 
There is a discourse on the so-called “corruption of the transition countries” and 
Turkey is considered to be an indicative example of this phenomenon, which is being 
envisaged either with bias or more critically in some cases. The lack of important 
domestic preconditions in the country for successful financial liberalization, the 
weakness of the institutions, as well as problems in terms of transparency, seem to 
constitute obstacles in the process of its liberalization. However, the causes of 
corruption are contextual and are related to a country‟s policies, bureaucratic 
traditions, political development, and social history, which are crucial factors for the 
much more complex and of greater scale corruption of the developed capitalist 
countries as well.
14
 
The privatization of the public corporations by the first civilian government under the 
leadership of the Democratic Party allowed the first Turkish Holdings to be created in 
the 1950s, while in the 1960s more important and powerful Holdings emerged, 
beginning with the 1963 inauguration of the Koç Holding. By 1969 Turkey had 33 
holdings and the number grew to 640 in the next three decades. The role of the 
Turkish Holdings in domestic and international market is significant, since the Koç 
Holding has more than 80 subsidiaries, many of which are leading enterprises, while 
Sabancı Holding, the second leading holding in Turkey, has 40 subsidiaries, both with 
investments ranging from automobile manufacturing to grocery store stains and from 
heavy industry to art galleries and private universities.
15
  
Along with the liberalization process since the early 1980s, corruption has been 
regarded as one of the most important political problems in Turkey and it has been 
criticized as an expression of immoral and unacceptable state-business relations.
16
 It 
would not be an exaggeration to note that for business in Turkey the state constitutes 
the most important factor of uncertainty.
17
 
                                                          
14
 Pinar Bedirhanoğlu, The neoliberal discourse on corruption as a means of consent building: 
reflections from post-crisis Turkey in: Third World Quarterly, Vol. 28, No. 7 (London: Routledge, 
Taylor & Francis Group, 2007), pp. 1242. 
15
 Ingyu Oh and Recep Varcin, The Mafioso State: State-led market bypassing in South Korea and 
Turkey in: Third World Quarterly, Vol. 23, No. 4 (New York: Routlegde, 2010), pp. 718. 
16
 Füsün Türkmen, The European Union and Democratization in Turkey: The Role of the Elites in: 
Human Rights Quarterly, Vol. 30, No. 1 (The John Hopkins University Press, February 2008), pp. 147. 
17
 Business newsletters, press releases and closed-doors meetings are full of complaints about the 
structure of the state and state policies. See Oh & Varcin, op. cit., p. 719. 
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However, in Turkey the military state failed to create a stable so-called top-down 
Mafioso state, in which, according to the article of Ingyu Oh and Recep Varcin, the 
state initially demands market actors to seek for state protection and state bureaucrats 
are not willing to provide business permits or legal protections to market actors, 
unless businesses or business owners remit extracted payments to the former, such as 
illegal forms of rent for property rights.
18
 Business actors utilize every other option 
available in order to be less dependent upon the Mafioso state apparatus and resort 
mostly to size expansion, in order to reduce their reliance on the state.
19
 Moreover, 
Turkish conglomerations maintain direct family ownership and the control of the 
subsidiaries through holding companies that are also directed by family members. As 
a result, the power remains concentrated in the hands of very few and extremely 
wealthy families, who via their investments control almost all aspects of economic 
life. 
Another factor that played a significant role in the non creation of a stable Mafioso 
state in Turkey was the three different military coups occurred within one decade, 
which did not allow the banning of the holding company system in Turkey by the 
state.
20
 Indicative of the absence of trust between the Mafioso state and the holdings is 
the fact that the latter openly endorsed the new military government after the third 
coup, instead of supporting the previous regime, as expected.
21
  
Aligned with the negotiations and intensifying relations of Turkey with the EU, there 
has also been a systematic effort to combat corruption associated with legally 
definable activities in the field of finance, such as bribery and money laundering.
22
 
The ratification of international treaties or conventions on corruption, such as the 
OECD Convention on Combating Bribery ratified in 2000, the UN Convention on 
                                                          
18
 Oh & Varcin, op. cit., pp. 715. 
19
 The conglomerations (diversification with centralized ownership) have proven to be effective, since 
the growing size and power of the business reduces state hostility. Ibid., p. 715. 
20
 The first military government of 1960 lasted less than 3 years, and in 1971 another coup occurred, 
which, however, could not destroy the holdings formed in the 1960s, mainly because of their sheer size 
and market power in the Turkish economy. The second military regime also ended within two years 
because of political instability, and a third occurred in 1980, which did not however intent to rule the 
country directly, and, therefore, in 1983 a national election took place under the supervision of the 
military. See Erik J. Zürcher, Turkey. A Modern History (London and New York: I.B. Tauris, 2004), p. 
278-279.  
21
 For example, Vehbi Koç, the owner of Koç Holding, sent a letter to the new military leaders to 
publicize his support, whereas other holdings appointed retired military generals of the new military 
state to their boards of directors. Ibid., p. 720. 
22
 Bedirhanoğlu, op. cit., pp. 1247. 
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Corruption ratified in 2003, and the Council of Europe Civil Law Convention on 
Corruption ratified also in 2003, went on in line with the neoliberal anti-corruption 
agenda constituting significant steps towards the prevention of this phenomenon.
23
 
Although it is connoted that Turkey would not have undertaken the above mentioned 
substantive reforms on its own without the prospect of joining the European Union, 
the anti-corruption agenda in Turkey has not only been an external imposed process. 
Corruption, and more specifically reinter activities, are considered as one of the major 
problems of Turkish economy by the Turkish Industrialists and Businessmen‟s 
Association (Turkiye Snayici ve Isadamlari Dernegi - TÜSIAD), the representative of 
the most competitive internationalized business groups in the country that has a 
clearly neoliberal approach to the problem of corruption, distorting conditions of fair 
competition in the market.
24
   
TÜSIAD has been leading an effective campaign for the democratization of the 
country since the beginning of the negotiations between the EU and Turkey. Having 
as a priority exclusively economic reforms during the 1970s and 1980s, throughout 
the recent decades the Association has focused on legal and constitutional reforms, as 
well as issues concerning human rights. Strongly affected by the phenomenon of 
globalization and technological development that comes along with it, the economy of 
Turkey has started expanding through international trade and capital movements. 
Within this context, market-oriented reforms have lead to the liberalization of the 
economy, whereas political systems have undergone a parallel transformation, 
adopting and expanding democratic policies that respect the universally recognized 
human rights and freedoms.
25
 As a result, the international system is no more 
dominated mostly by the state but it is strongly affected by significant transnational 
influences and by the business elites as well, that are interested in supporting the 
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liberalization of the economic and political system and act in conformity with the 
world trends in general. 
TÜSIAD mainly confined its membership to large holdings, such as Koç, Sabancı, 
Tekfen, Eczacıbaşı, and Yasar Holdings, that could be quite independent from the 
state, due to their power and capital diversification. However, those holdings kept on 
paying some illegal extracts as protection fees; this was necessary, since the largest 
banks were in the hands of the Mafioso state and most of those Holdings owned 
subsidiary banks. As far as the role of the military is concerned, it did participate in 
the market in the form of holdings, although, in the case of Turkey, it could not 
replace the local mafia, as had happened in other Mafioso states; both coexisted in a 
pattern, according to which the military was weakened as a market factor and did not 
intervene heavily in the market, whereas the local mafia owned a part of the holdings 
and constituted a strong factor setting up some of the rules. In this context the role of 
TÜSIAD and the business circles in general has been significant, as they have 
controlled the state intervention, which seems to be a part of Turkish political 
tradition, and thus have not only reduced the state‟s power over market, but also 
improved the system itself in terms of transparency and accountability.  
In this context, the business elites and especially private banks have emerged as main 
actors in the development of the Turkish art market, following a strategy or marketing 
policy of other banks belonging to the so-called Western world. The investment on art 
and culture could be considered aligned with their anti-corruption agenda, since it 
promotes significant values such as those of evenness and diversity, although it is not 
directly related to issues having to do with corruption itself. In addition, the power of 
the Turkish conglomerates have become bigger, since they started to control the fields 
of art, culture, and education, which enabled them to stay independent from the state 
and to combat bribery and other illegal practices. Moreover, the involvement in arts 
and culture does not have direct connotations with financial profit and, thus, creates a 
positive image for any profit business, since it is a part of its social responsibility 
action that justifies its profitable nature and adds to its value.  
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Part II 
1. Globalization and its impact on the formation of the Turkish cultural 
identity and art market 
 
Western and traditional values: a debate or coexistence? 
In the 21
st
 century it is quite difficult, if not impossible, to discuss about politics 
regarding only the national context of a state, since the increasing interrelationship of 
societies, as well as the rapid social and political changes in the world seem to 
influence significantly the established contours and the terms of politics. The power 
of the nation-state and national identity is weakened both by global forces and local 
pressures that have started playing an important role in the development of culture. 
Moreover, while economic globalization has created a borderless global market-place 
that more or less follows the same pattern and uses the same symbols, cultural 
globalization has given rise to local reactions and cultural identity claims, thus 
creating an extensive discourse on the interactions between the global and the local.
26
 
Especially the Turkish society has undergone rapid changes during the last decade. 
Apart from globalization, which is regarded as a major factor for these changes, there 
is one other thing in Turkey that seems to have played a significant role in the 
development of the Turkish cultural “self-consciousness”; it is Islam or Islamic 
traditionalism with its special features, as well as its co-existence with the changes 
indicated by the phenomenon of globalization. Furthermore, this issue has to do with 
the interaction between Western values and religious identity claims to tradition and 
authenticity, yet keeping always in minds that it is a multidimensional issue with 
different and interacting impacts and consequences on society, politics, economy, and 
culture.
27
 
As examined in the previous part, in the 1980s and 1990s many steps have been taken 
toward Turkish liberalization and modernization, dictated also by economic 
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globalization. Even the resurgence of Islam that occurred during the same period 
could be examined in the same context and be considered not merely as a national 
phenomenon, but also as global in nature, since both processes, Turkish 
modernization and resurgence of Islam, have been closely interrelated since the 
1980s.  
In order to understand these processes, however, we should briefly refer to the 
consequences of the Cold War for Turkey in terms of its foreign and domestic policy 
initiatives. The geopolitical and historical significance of Turkey in the Middle East, 
the Balkans, and Central Asia has become increasingly apparent since the 1990s. 
Moreover, the collapse of the Soviet Union has changed the role of Turkey as a buffer 
state in the relations between the East and the West. Since the end of the Cold War 
Turkey has become a new center of a world that emerges around it rather than merely 
a questionable part of Europe, presenting a different sense of nationalism and political 
culture. In this context, the end of the Cold War has been an important factor for the 
redefinition of the political, economic and cultural identity of Turkey.
28
 
On the other hand, globalization processes have impacts on the same aspects, making 
global forces, which in this case are mainly Western, as important as national ones. 
Taking into consideration the fact that culture is now considered as the new emerging 
factor that plays a major role in economics and politics, we should focus on cultural 
globalization as a phenomenon that influences Turkey in all aspects. First of all, it 
leads to the universalization of the Western values and cultural patterns and at the 
same time it paves the way for local values and traditions, as well as local identities to 
be revitalized. In other words, a debate between modern and traditional values and 
new discourses on these issues emerge. Moreover, it leads to an exchange of ideas and 
activities that go beyond the nation-state‟s borders and operate within a global market, 
creating interconnectedness among societies, economies, and cultures. In this context, 
the free market, indicated by economic globalization and Islam as part of the cultural 
identity of Turkey do coexist, as the one is embedded into the other.
29
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Business organizations playing a major role in the formation of the Turkish 
cultural identity 
MUSIAD (Independent Industrialists and Businessmen's Association) is one of the 
most important business organizations in Turkey claiming to carry an Islamic identity 
and playing a crucial role in linking business organizations with the rise of Islam. 
MUSIAD was founded in 1990 on Islamic principles which include feelings of trust 
and solidarity, as well as the primacy of community over the individual.
30
 Moreover, 
it has been argued that the Islamic discourse is more compatible with the conditions of 
the globalized market than the existing state supported by the bourgeois class in 
Turkey, since globalization promotes multiculturalism and creates market relations 
that form a suitable ground for the rise of economic Islam. What is characteristic of 
Islam, as well as other religious ideology, is that it defines the identity of both the 
owner, the producer, and the consumer, makes them part of the economic community, 
and covers the inequality, the unevenness, and the differences between them in terms 
of wealth and power. However, MUSIAD is mainly a class-based organization that 
uses Islam to justify its economic activities.
31
 
A different approach to Islam is made by TÜSIAD, probably the most important 
business organization in Turkey, having contributed to its democratization and 
following the European requests in terms of privatization, as mentioned before. 
TÜSIAD considers Islam a powerful symbol of the cultural identity of Turkey, while 
it is more skeptical about political Islam, as it remains a threat to liberal democracy. 
Both organizations promote rational thinking, long-term strategies, and technology, 
all of which constitute the new context of economic development. Moreover, their 
entrepreneurial activities are embedded in capitalism and they both have a positive 
view of globalization; MUSIAD mainly because it promotes multiculturalism, while 
TÜSIAD because it is aligned with the democratization process. The main difference 
between them is that the former aims at an Islamic economic identity, whereas the 
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lattes emphasizes on the civil rights issues as a basis for the process of 
democratization in Turkey, situating Islam only to a cultural basis. 
Apart from these two organizations there are also other SIADs, smaller in scale and 
influence, taking action mainly in Anatolia and contributing to the change of our 
orientalist vision of that region.
32
 These SIADs are positive to globalization, adherent 
to the free market ideology and critical to the existing politic-economic order that 
privileges the strong-state tradition over economic and cultural activities. Moreover, 
they have shown that the global can be articulated with the local in many ways, 
contributing to the protection of their local cultures and representing local 
development. In comparison to MUSIAD and TÜSIAD, they represent small and 
medium-scale enterprises located in different regions in Anatolia and they prefer 
homogeneity and commonality rather than pluralism and difference. According to 
these SIADs, Islam should not be the only element to determine the Turkish cultural 
identity; nationalism, ethnicity, strong family ties, and traditional norms in general are 
considered important as well. Furthermore, emphasis is given on the unity of the 
community, which is considered a precondition for the development of economic and 
cultural life. In conclusion, we could say that all of them regard globalization as an 
internal element of the changing nature of Turkish economy and culture, but yet they 
differ in terms of their social visions.
33
  
 
Globalization and Civil Society Organizations 
Starting from the 1980s and especially in the 1990s, specific sociopolitical changes 
started taking place in Turkey that was to be freed from the existing strong-state 
tradition. During the same period, civil society organizations emerged, which became 
important factors in Turkish politics. The main reason for their establishment was the 
general dissatisfaction of the people with the strong-state tradition that failed to 
respond to social and cultural demands and to cope with certain social problems. 
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On the other hand, it was the process of globalization that led to the increase of those 
organizations - not only in quantity, but in terms of their services‟ quality as well – 
and the need for stabilization of the relations between Turkey and the European 
Union, which was considered also important for the democratization of the Turkish 
state.
34
 The civil society organizations that were established were not only highly 
valued at an international level, but they also became a carrier of modernization and 
promotion of the Turkish cultural identity, since they had to accept the global 
language of civil rights and democracy.  
However, there are some civil society organizations that remain skeptical towards 
globalization, since they regard it as new form of imperialism creating undemocratic 
power relations on behalf of economically powerful countries to be serving their own 
interests.
35
 All of them have strong ties with the state power, although they are 
institutionally outside the state. Their ideology and vision includes Kemalism and a 
secular democratic Turkey; yet their strategies remain at most of the cases opposed to 
pluralism and multiculturalism.  
 
Cultural globalization and the contemporary art market in Turkey  
Contemporary art, the promotion of which is closely related to art institutions such as 
museums, galleries, auction houses, and art events, has always been elitistic, owing its 
development mostly to patrons and funding of specific groups with a high social and 
economic status and being addresses mainly to the same groups of people as well. 
However, after the end of the Cold War and the fall of Berlin‟s wall in 1989 the 
situation started to change; new markets appeared on the art map orienting from the 
East and Africa, which influenced the trends of contemporary art itself towards the 
evaluation and promotion of ethnic and traditional elements.  
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At the same time, contemporary art started becoming less elitistic, a process that went 
hand in hand with the development of technology, especially concerning the network. 
From the one edge of the world to another there were freely flowing ideas and trends 
in term of trade, investment capital, social networks, and culture, which led to the 
experience of life beyond frontiers for most of the countries. This gradual erasure of 
borders that both separate and unite, led to the formation of a new cultural reality on 
the one hand, and to a broadening of their meaning on the other.
36
 
In this context, art and its market have both been subjected to significant changes 
indicated by the phenomenon of globalization, which can no longer be disregarded as 
insignificant or just fashionable. Contemporary art, a term used to designate the most 
recent art, created after 1970,
37
 has expanded and become popular across the globe, 
giving an entirely new meaning to art production and changing the Eurocentric view 
of art.
38
 As far as the art institutions are concerned, they had to renew their repertoire 
and to take into serious consideration what was happening beyond the established 
borders of the so-called developed world. Thus, the until very recently existing 
geopolitical hierarchies between centers and peripheries seem to have been erased, 
although we still refer to Western and non-Western cultural geographies and it is 
again the West that mainly defines the aesthetic canon, according to which art is 
evaluated.
39
  
Moreover, there has been a discourse on the globalization of contemporary art, which 
is about the inclusion, diffusion, or expansion of practices concerning art, and how 
globalization effects would homogenize or broaden participation in an integrated 
global art world. Furthermore, while in many cases modernization becomes equal to 
Westernization, some of the internationally spectacular biennials promised to end the 
hegemony of the U.S. and Western Europe in the contemporary arts.
40
 As mentioned 
                                                          
36
 Gerardo Estrada and Eloisa Haudenschild, Forewords in: inSITE97: Private Time in Public Space 
(San Diego, 1997), p. 25. 
37 For the definition of contemporary art, see Don Thompson, The $12 million stuffed shark: the 
curious economics of contemporary art (London: Aurum Press, 2008), p. 10. 
38
 Hans Belting, Contemporary Art as Global Art: A Critical Estimate in: The Global Art World. 
Audiences, Markets, and Museums. Hans Belting & Andrea Buddensieg (eds.) (Ostfildern: Hatje Cantz, 
2009), p. 39.  
39
 Joaquin Barriendos, Geopolitics of Global Art: The Reinvention of Latin America as a Geoaesthetic 
Region in: The Global Art World. Audiences, Markets, and Museums. Hans Belting & Andrea 
Buddensieg (eds.) (Ostfildern: Hatje Cantz, 2009), p. 99.  
40
 However, despite the effects of globalization, the United States and Britain, and particular New York 
and London, remain the most important locations of art sales playing the major role in the development 
29 
 
before, new non-Western art centers have emerged in places like Havana, Istanbul, 
Johannesburg, Gwangju, and São Paulo and wider knowledge about art traditions was 
suddenly on demand, within an expanded international art world. New chapters and 
areas in the history of art were unfolded, as telecommunications have started 
remodeling the world in the image of a global village with a new sense of community, 
a new mind-frame. In this context, the question of location seemed insignificant for 
artists who could live in one country, work in a second, and exhibit in another, or 
release their work instantly to electronic sites.
41
  
This cosmopolitan attitude of the artists and their audience was praised by some 
critics. However, seen from another point of view, the globalization of contemporary 
art has followed an already known economic and technological pattern, whereby the 
circulation of art practices was tied to a global division of labor. Along with the 
development of digital technology, new ways have been opened up for the 
accumulation of wealth, while others have been closed. As a result, the emergence of 
new financial centers and global cities has in turn affected international cultural 
tourism and art markets.
42
 Especially during the last decade, the available 
communications technologies have provided professionals with real-time updates on 
art trends around the world, making the art world look like a global village, where all 
art is equally judged by similar standards, at least in the network.
43
  
Within this framework, contemporary art started becoming more accessible, popular, 
and to address to a wider public not necessarily initiated into high art, losing at the 
same time some of its prestigious and elitistic character. The contribution of the 
development of the art institutions towards this direction has been significant, since it 
was the art fairs, biennials, auctions, galleries and museums that, combined with the 
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media interest, altered the art market from a closed club of collectors, curators, and 
museum professionals to something entertaining, which people could easily talk about 
and take part in.
44
 However, that opening up of art to the wide public has not been 
always easy to achieve, since there is a gap between its cosmopolitan and more 
sophisticated audience and the wide mass for which contemporary art remains 
sometimes abstruse and disconnected from life or even a waste of time for the rich 
ones.     
However, there are certain factors in each case and place that define or at least 
influence the terms in which the local art markets function. In Turkey the art market is 
developed due to a certain business elite. The whole system is dependent on powerful 
economic factors, such as banks and companies that play a key role in the art market. 
The state also owns some art institutions, though its role seems to be degraded 
compared to that of the private businesses, which are not totally independent from the 
state though. In comparison to the European model, whereby art institutions are public 
and to the U.S. model, according to which everything depends on the private 
initiative, Turkey stands somewhere in between, with a dominant presence of the 
business elite and a less significant involvement of the state as well, yet taking into 
consideration that there is an interdependence between the state and the businesses. 
As already indicated above, there are two tendencies observed in the context of 
cultural globalization; the first one is homogenization, while the second is 
pluralization. Especially in the case of Turkey, the polarization of secularism and 
Islamic traditionalism caused especially in the 1990s claims for cultural pluralism, 
multiplicity of identities and the recognition of the value of the local, all of which 
become symbols with a significant role in the creation of a national cultural identity. 
In this context the cultural capital had a double role; it was a factor of differentiation 
on the one hand, and an element of commonality among different identities, along 
with the emergence of a consumerist culture common for all, on the other. It is 
noticeable that in Turkey the same consumption patterns appear at people of different 
identities, with different political preferences, economic status, and level of well-
being. All those differences seem to vanish when it comes to the consumers‟ approach 
to consumption, a phenomenon that is called McDonaldization of Turkish society, and 
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they all seem to accept the universalization of the Western consumer culture and its 
symbols.
45
 
At the same time, cultural globalization, being a matter of transnational domination 
and uniformity and the source of liberation of local culture from hidebound state and 
national forms, has created a platform for the revitalization of tradition, which is 
strongly related with Islamic elements in Turkey, but no longer represents a backward 
self-closed conservative cultural tendency. On the contrary, the Islamic identity has 
integrated to Western consumerist culture and makes use of technology, contributing 
to the creation of a cultural life that is more plural, democratic and multicultural. 
Furthermore, in the same context local art and culture are not only revitalized and 
liberated, but they are also being transformed into brands marketing differences in 
local identities.
46
  
As far as place branding is concerned, it refers to the practice of applying brand 
strategy and other marketing techniques to the economic, social, political and cultural 
development of cities, regions and countries, with the aim of the development of an 
appealing profile that will attract tourism and multinational investment, which would 
consequently lead to regional economic growth. In this process, the role of art and 
culture in the construction of a positive image of a place is crucial, because culture is 
capable of creating an attractive stable de-politicized environment for investment and 
it can also provide an attractive commercial „wrapping‟ for the successful marketing 
of national products. Being self-evidently a not for sale product, culture can uniquely 
promote a commercial nation brand without raising any suspicion of carrying 
commercial messages.
47
 
In the case of Istanbul, apart from the old and traditional monuments such as the 
mosques and palaces, contemporary art is also being used successfully for the purpose 
of place-branding, providing the city with a modernized and universalized profile that 
have placed the cultural capital of Turkey on the international art map. Moreover, the 
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Istanbul Biennials, established in 1987, have brought contemporary art to a broader 
and mixed audience, a situation profitable both for the avant-garde artists and the 
administrators of public spaces and fiscal means. Being a sort of democratic alibi for 
contemporary art, biennials attract artists, curators, critics, and audience, and 
furthermore they ensure international press exposure, fully booked flights, crowded 
hotels and restaurants for the host city, thus vitalizing the local economy as well as the 
local art life. This may be one major reason why Istanbul Biennial and contemporary 
art in general enjoy great support from many different local and international 
economic entities, a support that spans the distance between the political and 
economic factors of the place and the globalized avant-garde art world.
48
 
Concluding, we could admit that cultural globalization has contributed to the 
expression of differences through the discourse on tradition, locality, and authenticity. 
Moreover, the globalization of the local led, and still does, to a more pluralistic and 
multicultural life, which is a necessary condition for the creation of a fully 
modernized and democratized Turkey.
49
 Having examined the different impacts of 
cultural globalization in Turkey, as well as the cultural and economic conditions that 
influence the Turkish art market in the context of globalization, one presumes that 
coexistence rather than clash is the form that delineates the interactions between the 
global and the local. The realization of such reality seems to be one of the most 
essential elements for the understanding of the changing nature of Turkish modernity 
and the establishment of democracy in this relatively newly formed state.    
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2. Istanbul: The cultural capital of Turkey and a new actor in the global art 
market 
Istanbul is a city standing between the global and the local, the West and the East. 
Moreover, the contrast of wealth and poverty, tradition and modernism is quite 
noticeable (ph. 66-76).
50
 Through the process of economic liberalization of Turkey 
and the influx of migrants in the country, goods and services were proliferated, 
tradition was partly deteriorated and Turkey seemed to start to open up to the world 
not only economically, but socio-culturally as well. At the same time there was a 
proliferation of consumerism especially in Istanbul with the opening of malls, 
international brands and restaurants. 
Those changes had an impact in tourism and the urban planning of the city.  From the 
one hand, there was a rapid urbanization with its negative effects in the attempt to 
recollect an urban past, which has been an issue of debate. On the other hand, the 
historical centers and many monuments of Istanbul were restored and rejuvenated and 
the historical heritage of the city was rediscovered through a global perspective, 
which led to the establishment of new businesses in regenerated areas and finally 
changed Istanbul‟s everyday life.51 The rediscovery of history is also linked to an 
upper-class interest in the artifacts of this heritage. In many cases, there are upper-
class families, among which the nouveaux riches as well, that have extensively used 
this practice and shown an interest in collecting artifacts from the imperial Ottoman 
past, such as calligraphy, miniatures, furniture, carpets, many of which are now 
exhibits in museums, such as the Sakıp Sabancı museum.52 
Apart from the old upper-class families, there is also a newly emerging young 
professional class settled mostly in the outskirts of the city where new suburban 
settlements with villas and low-rise apartments have been built.
53
 Moreover, in these 
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areas there are recently constructed skyscrapers (that mainly house the central offices 
of banks and corporations), shopping centers, restaurants, and hotels. Apart from 
businesses and financial establishments, also newspapers, recently founded private 
television channels, and museums are located around these new business centers.
54
  
When we talk about contemporary art in Turkey, we refer to art from 1970s onwards, 
yet keeping in mind that such a historical chronology is quite limiting, categorizing, 
and finally simplifying, which opposes to the concept of artistic creation in general. 
However, the 1970s is a chronological framework in terms of art production, 
exhibition and preservation. There are artists at that period, such as Füsun Onur (born 
1938), Sarkis (b 1938), Nil Yalter (b 1938), Balkan Naci İslimyeli (b 1947), Sükrü 
Aysan (b 1945), Sehrat  Kiraz (b 1954), Ayşe Erkmen (b 1949), Gülsün Karamustafa 
(b 1946), and Hüseyin B Alptekin (b 1957), whose creations include new 
technologies, alternative means of production and engagement with the viewer, 
elements that are regarded as vital for contemporary art.
55
  
However, it is the last two decades during which there has been a significant 
development in Turkish contemporary art with the International Istanbul Biennial 
since 1987 and the foundation of numerous private or corporate contemporary art 
museums and galleries, which have turned Istanbul to a major cultural capital in the 
international art scene. Furthermore, Istanbul is also represented by Christie, one of 
the world‟s biggest auctioneers,56 as well as by other auction houses of varying sizes 
and specialties. In this framework, the art market in Istanbul is similar to that of the 
developed Western countries, although in some cases it remains isolated, especially 
when it comes to works of national hero painters from the military tradition, that are 
not easy to be found; however in the case of modern and contemporary art, towards 
which the middle market consistently turns, it consists an open market functioning 
with the same conditions as every developed and liberalized art market in the rest of 
the world functions.  
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 For example, in this part of the town is located the Proje4L/Elgiz Museum of Contemporary Art on 
the ground floor of its own skyscraper, as well as the İş Sanat Kϋltür Merkezi (the cultural center of İş 
Bank with its gallery and offices). 
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 Zeynep Kayhan, Turkey in: The international art markets. The essential guide for collectors and 
investors (Goodwin, J. (ed.)) (London and Philadelphia: Kogan Page, 2008), p. 324. 
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 Christie also organizes annual tour exhibitions and lectures, although it does not hold direct vendors 
and buyers to sale destinations in New York, Paris or Geneva. Mostly scheduled visits are made by 
experts, in order to evaluate and maintain close relationships with their clients‟ base. Ibid., p. 325.  
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Private museums in Istanbul  
The above mentioned urban practices over the last two decades and the 
socioeconomic liberalization of the country have also paralleled the efforts of 
privatization not only in economy, but of culture as well. Art museums along with 
telecommunication companies and private television and radio channels emerged as 
the mainstream channels of communication with the private museums gaining even 
more popularity than the state-owned cultural institutions. However, private initiative 
in art and culture with the foundation of private art museums and institutions in 
Istanbul began in the 2000s, whereas privatization efforts in the economy and the 
media started in the 1980s – early 1990s.  
More specifically, the Sakip Sabanci Museum opened its doors to the public in June 
2002, the Elgiz Museum of Contemporary Art (Proje 4L) in 2004, and the Istanbul 
Museum of Modern Art (known as Istanbul Modern) was inaugurated in December 
2004 with the participation of the Turkish Prime Minister R. Tayyip Erdoğan, which 
coincided with the intensification of Turkey‟s EU membership negotiations. 
Furthermore, the Pera Museum was opened in June 2005, while Santral Istanbul in 
September 2007.
57
   
 
Istanbul Modern 
Istanbul Modern (ph. 1-3) is a private museum established in 2004 by the Eczacıbaşı 
family and run by Oya Eczacıbaşı, one of the family members.58 The museum is 
situated on the Bosporus where it is a neighbor of a nineteenth century mosque and 
thus mirrors the dualism in modern Turkey.
59
 It is the first private museum to focus on 
modern and contemporary art in Turkey, seeking to integrate the experience of 
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 Arslan, op. cit., p. 241. 
58 It was funded by Bülent Eczacıbaşı, who is Turkey‟s sixth wealthiest man and the key owner of 
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cit., p. 243; Arnold Reisman, Arts in Turkey: How Ancient became Contemporary (U.S.A.: Lexington, 
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 Hans Belting, Contemporary Art as Global Art. A Critical Estimate in: The Global Art World. 
Audiences, Markets, and Museums. Hans Belting & Andrea Buddensieg (eds.) (Ostfildern: Hatje Cantz, 
2009), p. 66. 
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Turkey‟s artistic past, the dynamism of its present, and the cultivation of its cultural 
future,
60
 which indicates a discourse centered on the nation state, like that of the 
republican art museums. Nevertheless, this focus has recently extended by including 
the contemporary Western art as well. The permanent collection of the museum is 
composed of the private collections of Bülent and Oya Eczacıbaşı, who have collected 
mainly republican era painting and sculpture. The Istanbul Modern Museum also 
offers some educational programs for primary, middle and high school students.
61
 
As indicated above, apart from some temporary exhibitions with an international 
focus, the Istanbul Modern‟s permanent collection of Turkish painting and sculpture 
differs little from that of the public art museums, despite the fact that the internal 
museum space is more modern and impressive. The fact that Istanbul Modern 
presents Turkish art as contemporary is much aligned with the contemporary political 
discourse in Turkey on the possibility of its membership to the European Union. Also 
indicative of this correspondence is the fact that the Turkish Prime Minister R. Tayyip 
Erdoğan, who has no relation to or any special interest in the fine arts, not only helped 
to the establishment of the museum in a custom warehouse, but also participated in 
the opening ceremony.
62
 
The foundation of Istanbul Modern should be, therefore, mostly seen as a successful 
attempt to align Turkey with the developed countries of the Western world. This is 
also underlined by Oya Eczacıbaşı, who strictly guides the exhibition policy of the 
museum; she regards it as a regular stopover for foreign correspondents visiting 
Istanbul and, furthermore, points out the importance of international press coverage of 
the museum and Istanbul‟s status as a cultural capital.63   
Proje4L/Elgiz Museum 
The Proje4L/Elgiz Museum of Contemporary Art (ph. 4-5) is owned by a local 
architect and real estate baron, Can Elgiz. It houses the Elgiz family collection of Can 
and Sevda Elgiz. The Elgiz family has made its fortune during the last two decades 
                                                          
60
 http://www.istanbulmodern.org/en/f_index.html. Accessed 28 July 2011. 
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 Arslan, op. cit., p. 243-244; Oya Eczacıbaşı, Foreword in: New works new horizons (Istanbul: 
Istanbul Modern, 2010), p. 4-7. 
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 In the ceremony the Prime Minister underlined the dissonance between politics and the arts in 
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since Can Elgiz resigned from his job as an assistant professor of architecture and 
decided to start an architect firm. Many building in the 4
th
 Levent, the new business 
district in Istanbul, are designed and constructed by him. However, the Elgiz family is 
much less known than the Koç, Sabancı and Eczacıbaşı family, probably because its 
wealth and entepreneurial activity have emerged very recently.
64
    
The Museum‟s collection is composed mostly of contemporary works both from 
Turkey and abroad, thus corresponding to its name and promise of exhibiting 
contemporary art, unlike the Istanbul Modern Museum, the contemporary works of 
which are generally limited in its temporary exhibitions. A further difference is that it 
is interested in the contemporary art of the Western countries, especially the United 
States.
65
 Moreover, it does not primarily focus on painting and sculpture, following 
the footsteps of the state-funded Turkish museums of contemporary art, but it also 
houses installations and works of new media. Furthermore, the Proje4L/Elgiz Museum 
does not exhibit its works in white box spaces; it still uses white-walled surfaces for 
the display of the works, but it attempts to present the steel base-structure of the 
building as well.
66
 
The Museum started as a contemporary art gallery with the name Proje4L and it was 
later turned into the only contemporary art museum in Istanbul including in its 
permanent collection both Turkish and non-Turkish works. The Museum‟s vision and 
claim is to globalize Turkish art,
67
 which is however indicated only by the exhibition 
of works of Turkish artists side by side with contemporary works of famous Western 
artists, without going beyond that.   
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 Works of artists such as Tracey Emin, Barbara Kruger, Gilbert and George, Peter Halley, Sol LeWitt, 
Rebecca Horn, David Salle, Nan Goldin, and Jan Fabre belong to its collection. 
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 Arslan, op. cit., p. 245-246. 
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The Pera Museum: A family Museum of the Koç Group 
The Pera Museum (ph. 7-8) opened in 2005 and constitutes an indicative example of 
private family museums that reflect the tastes of the business tycoons of Turkey. In its 
website it is self-defined as a “cultural endeavor of the Suna and İnan Kiraç 
Foundation”.68 Both Suna and İnan Kiraç belong to the Koç family; Suna Kiraç is the 
daughter of Vehbi Koç, the founder of the Koç Group, and İnan Kiraç is her husband, 
who has served as a chief executive officer for the same corporation.  
Opened in an old building previously used as a hotel, the Pera Museum houses the 
permanent collection of the Kiraç family, whereas some parts of it are reserved for 
temporary exhibitions. The permanent collection includes Anatolian weights, 
measures, tiles and ceramics, but, most importantly, Oriental paintings from the 17
th
 
to 19
th
 centuries.  
In the Pera Museum‟s permanent collection one notices the combination of two 
distinct trends that seem to characterize the republican ideology; from the one hand, 
the tendency to preserve and display with an ethnographic interest the everyday-life 
objects of Anatolia as the defining core of the Turkish national identity, and on the 
other hand an interest in the way the Ottoman past is perceived by the Westerners, 
which is indicated by focusing on the representation of Ottoman life from the eyes of 
orientalist Ottoman or European artists. The former aligns more clearly to the 
discourse of republican ideology, whereas the latter is more complicated, since the 
republic has not always segregated itself from the past of the Ottoman Empire, thus 
making the borderline between them quite obscure. However, these orientalist works 
of art at the same time introduce the attempts of modernization and westernization 
and, from that point of view, are reasonably exhibited in the art museums of 
republican Turkey. In the contrary, works of art that would clearly valorize the 
Ottoman past in a way that contradicts the republican ideology, such as miniature 
paintings, are not to be exhibited.
69
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Sakıp Sabancı Museum 
The Sakıp Sabancı Museum (ph. 9-12) is housed in the so-called Horse Mansion, a 
house built in 1848 and owned by the Sabancı family on the banks of the Bosporus, in 
the historical neighborhood of Emigran. The Museum opened to the public in 2002 
and it houses the private collections of Sakıp Sabancı, one of Turkey‟s leading 
businessmen and founder of one of the world‟s largest corporations as well as a 
university that bears his name.
70
  
There are two exhibition spaces in the museum. The first is the actual residence of the 
Sabancı family, where the family collection of calligraphy and manuscripts is 
exhibited,
71
 as well as some paintings of the family collection by oriental and Turkish 
artists, most of which are select examples of early Turkish painting in the European 
style of the late Ottoman period, the original furnishings of the house, decorative arts, 
porcelain, and ceramics. In addition, there is a recently added wing of the museum, 
which houses temporary exhibitions, such as the Cyclades and Western Anatolia 
during the 3
rd
 millennium B.C., Genghis Khan, Salvador Dali (ph. 12),
72
 Rodin in 
Istanbul,
73
 Picasso in Istanbul,
74
 the Image of Turks in Seventeenth Century Europe, 
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 Picasso in Istanbul was the first major exhibition devoted to a western artist to be held in Turkey, 
with 135 paintings covering every period of his work. It was organized by Sabancı Holding in 
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European Porcelain at the Ottoman Palace, Three Centuries of European Fashion 
from the Alexandre Vassiliev Collection, Ottoman Splendor in Istanbul.
75
  
The above list of exhibitions presented in a reverse chronological order indicates the 
gradual move of the museum‟s interest to more contemporary and popular themes, 
and such a move could be better understood in relation to a new openness of the 
museum, which now focuses on what a wider and international public would like to 
see in it. However, the museum remains dependent on the influences of its founders 
and it still reflects to a great extent the personality and the eclectic tastes of the family 
that owns and supports it. Indicative of this tendency is the fact that it presents a 
complete leisure-time program for the broader public that includes a tour in the old 
family house with the statues, family portraits, the family‟s art collection, as well as 
the various books that are sold at the museum store regarding the life and success of 
this business tycoon and his family.
76
  
 
Santral Istanbul 
Santral Istanbul (ph. 6) is a new art museum more open to exhibiting contemporary 
artists who use new image technologies and work in various media. It was opened by 
Istanbul Bilgi University as a part of its new campus and it is housed in two buildings 
following the model of Tate Modern.
77
 The first building is an energy museum 
composed of the renovated engine rooms of the Turkey‟s first thermal power plant 
Silahtarağa that was opened in 1913, whereas the second one is a museum of 
contemporary art.
78
  
                                                                                                                                                                      
cooperation with FABA and the French Cultural Centre in İstanbul. The exhibition brought together 
works from the Picasso Museums in Paris and Barcelona, the Lille Modern Art Museum, Fundación 
Almine y Bernard Ruiz-Picasso para el Arte (FABA), and the family collections, selected by Picasso's 
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2011. 
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The Santral Istanbul focuses more on recent Turkish works and artists, as indicated 
also by its opening exhibition Modern and Beyond in 2007, dedicated to the history of 
twentieth century Turkish art, in which around 450 works by 160 Turkish artists from 
the period between 1950 and 2000 were exhibited. This could be seen in accordance 
with the contemporary emphasis given by the Elgiz Museum and unlike the tendency 
of Istanbul Modern, which seems to focus equally on Turkey‟s recent artistic past and 
present creation.
79
   
 
Istanbul Biennialization 
While it is said that for more than a century museum and gallery exhibitions have 
mainly been the medium through which most art becomes known, the biennial 
exhibition has proved to be the medium through which most contemporary art comes 
to be known. Indeed, biennials have become during the last few decades one of the 
most vital and visible sites for contemporary art and the public discourse around it. 
Moreover, some regard biennial not merely as an art exhibition, but much more as a 
platform for issues such as politics, race, ethics, identity, globalization, and 
postcolonialism to be developed and argued. On the other hand, for others it is mainly 
an entertaining event, commercially driven and designed to feed the tourist industry, 
which even turns to be dangerous to the development of serious art.
80
 
The role of these exhibitions, however, seems to have changed throughout the history 
of biennial, beginning with the Venice Biennial (1895) and the Carnegie International 
(1896) in Pittsburgh; since the 1980s and 1990s there has been a remarkable increase 
of the number of such exhibitions and they have started functioning not merely as 
exhibitors of international art to local audiences, but also as exhibition sites for local 
art that is considered worthy of attracting international attention, as the „vehicle‟ that 
would transfer the exposure of sites, works, artists, and curators from the national to 
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the international level.
81
 Moreover, a biennial is now required to create a niche 
market, a specific identity, reputation, and prestige that could place it on the map of 
the art world. In this context, the uniqueness of a particular place or culture is being 
promoted, in order to serve the local political and economic demands for cultural 
significance and supremacy, to attract an international audience, and to increase art 
tourism. Biennials are, in this way, part of the experience economy, with the whole 
experience of the city and the exhibition being the commodity rather than the singular 
works of art in display themselves.
82
 
The groundbreaking development in Turkish contemporary art has been the 
International Istanbul Biennial, which started in 1987 and this year celebrates its 12
th
 
run. As mentioned above regarding the biennials in general, Istanbul Biennial as well 
has contributed immensely to Istanbul‟s potential as an international art center, 
bringing in famous curators and connecting both local and international artists.
83
 As a 
result, not only the Turkish artists and public becomes familiarized to what is going 
on in the rest of the world in terms of contemporary art, but also a great number of 
Turkish artists become better known abroad.
84
 Moreover, Istanbul Biennial sparked 
the debate about the so-called periphery, contributing to the creation of new 
correlations between the established and newly emerging art centers.
85
 
According to the statement at the official site of the Istanbul Biennial Foundation,
86
 
the Biennials aim to create a meeting point in Istanbul in the field of visual arts 
between artists from diverse cultures and the audience. Moreover, the biennials that 
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IKSV (İstanbul Kültür Sanat Vakfı) has organized up to now have enabled the 
formation of an international cultural network between local and international art 
circles by bringing together new trends in contemporary arts every two years since 
1987. 
The Istanbul Biennial is considered as one of the most prominent and prestigious 
biennials alongside with Venice, Sao Paolo, and Sydney, due to the consistently 
unique character of its exhibitions. The exhibition model which the Istanbul Biennial 
prefers is not a national representation model; a variety of artists and projects are 
invited, in order not only the Turkish contemporary artists to be promoted, but artists 
from different countries as well. Furthermore, the curator, appointed by an 
international advisory board, develops a conceptual framework which enables a 
dialogue and an interaction between the artists and the audience. In addition, a 
complimentary educational program is provided both for students and viewers and 
translated panel discussions, conferences and workshops are organized within the 
scope of the exhibitions, thus providing those who are interested with the opportunity 
to follow the developments and discussions in the art world.
87
  
After the first two biennials that were organized under the general coordination of the 
Turkish curator Beral Madra in 1987 and 1989, IKSV decided to adapt a single 
curator system following the Istanbul Biennial directed by Vasif Kortun in 1992. In 
1995 the Biennial was organized under the curatorship of the German curator René 
Block, in 1997 the curator was Rosa Martínez,88 the Italian curator Paolo Colombo in 
1999, Yuko Hasegawa from Japan in 2001, Dan Cameron from the United States in 
2003, the English Charles Esche and Turkish Vasif Kortun in 2005, Hou Hanru  from 
China in 2007, the Croatian curatorial group “What How & for Whom” (WHW) in 
2009,
89
 and the Brazilian co-curators Jens Hoffmann and Adriano Pedrosa in 2011.
90
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The 12
th
 Istanbul Biennial 
The 12
th
 Istanbul Biennial (ph. 13-25), organized by the Istanbul Foundation for 
Culture and Arts and sponsored by Koç Holding, takes place between 17 September 
and 13 November 2011. With the title „Untitled (12th Istanbul Biennial), 2011‟ and 
under the curatorship of Jens Hoffmann and Adriano Pedrosa, it will explore the 
relationship between arts and politics, focusing on works that are both formally 
innovative and political. The work of the Cuban-American artist Felix Gonzalez-
Torres (1957-1996) is an indicative example of this kind of practice, and it therefore 
constitutes the primary inspiration for the biennial.
91
 
The work of Felix Gonzalez-Torres is minimalist and innovative, including jigsaw 
puzzles, paper stacks, candy spills, light-bulb strings, linguistic portraits and 
photographs that focus on the aesthetic form and at the same time draw attention to 
political issues. Although the work of Gonzalez-Torres is not displayed at the 
biennial, his presence is evoked by the title itself, the subjects chosen to be presented, 
and the general concept of this biennial.
92
 Moreover, in order to remain in line with 
Gonzalez-Torres‟ idea of „Untitled‟ and his will to surpass the established artistic and 
political conventions, the names of the artists remained deliberately undisclosed until 
the opening of the biennial. This decision was aligned with the curatorial premise to 
be critical on preconceived notions about the biennial itself, particularly in respect to a 
possible consumption of the exhibition through a list of artists, the names of the 
curators, and the title of the show.
93
  
The organizers of the 12
th
 Istanbul Biennial also want to draw attention to the 
importance of the exhibition, probably in response to those who devalue the artistic 
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and curatorial expression in favor of the ancillary events that tend to attract the 
public‟s attention in the context of the biennial. For that reason, the exhibition is 
installed in a single venue, two carefully reformed warehouses (Antrepo 3 and 5) near 
Istanbul Modern, which above everything else serves the display and juxtaposition of 
the artworks themselves. The space was conceived by the Japanese architect Ryue 
Nishizawa in collaboration with Jon Sueda from San Francisco, who made the graphic 
design.
94
 The space is formed in a way that makes the whole construction visible with 
no hidden or covered spaces, and thus allows the visitor to understand its architectural 
design and the exhibition‟s setup (ph. 20-21). 
With strong reference to issues such as war and death, as long as other political 
connotations, the visitors of the 12
th
 Istanbul Biennial are encouraged to become 
active readers of the presented artworks. Clearly giving a message against war and 
thus having a timeless meaning yet continuously changing in time and space, the 12th 
Istanbul Biennial is totally aligned with Felix Gonzales-Torres‟ spirit, who genuinely 
wanted to make this world a better place and believed that art could be a catalyst for 
change.
95
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 Ryue Nishizawa cofounded in 1995 with Kajuyo Sejima the firm SANAA (Sejima and Nishizawa 
and Associates), which was awarded with the Pritzker Prize in 2010, one of the most prestigious and 
honoring architects‟ prizes. See http://artdaily.asp?int_sec=2&int_new=47425. Accessed 13 September 
2011; http://cdn.iksv.org/media/content/images/BIENAL/IBAccredidation(1).pdf. Accessed 13 
September 2011.
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 Jens Hoffmann and Adriano Pedrosa, Total Recall in: Remembering Istanbul (Istanbul: İKSV Bienal, 
YKY Yapı Kredi Publications, 2011), p. 19. 
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Part III 
1. The involvement of the financial institutions in the art and culture 
 
An increasing during the last decade phenomenon is the involvement of the corporate 
world in the arts. As far as banks are concerned, they often spend great amounts of 
money in art collections and sponsoring or organizing cultural and art events. One 
important factor for that tendency is the same as with any other banking activities; the 
fact that such investments are profitable in many ways. Supporting art, whether by 
maintaining collections, sponsoring art events or funding culture in general, aligns the 
bank with a world that is considered to have the right mix of prestige, glamour and 
intellectual merit, which in turn seems to attract the desirable target group. 
Furthermore, it is a way for financial institutions and companies to be associated with 
the very best of what is going on and, therefore, to approach key audiences.
96
    
Moreover, art and cultural associations with social enrichment constitute a favorable 
field for the banks to focus their corporate social responsibility activities, through 
involvement in educational programs, art installations and cultural events 
approachable by a wider public. In many cases, alongside these activities, banks 
organize environmental projects as positive causes to be associated with.  
Apart from the impact such action has to the public and clients, there is also a clear 
benefit for the people working in banks and company offices. When the art works are 
exhibited there,
97
 they constitute a motivation for employees, who seem to identify 
with them, as a higher value is added to the company‟s profile. Furthermore, art 
exhibitions and fairs can provide banks with a suitably elitistic, more sophisticated 
and inspiring atmosphere, as well as create a more impressive business space, which 
affects positively both clients and employees.   
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 In the past the same tendency was shown by sponsoring film premiers or charity galas, but now art 
has become the new attractive element in the marketing strategies; see also 
http://www.cityam.com/the-punter/other/art-collections-banks-are-becoming-big-business. Accessed 2 
July 2011. 
97
 For example much of the collection of ING Bank is permanently exhibited in the company‟s offices 
in London (http://www.cityam.com/the-punter/other/art-collections-banks-are-becoming-big-business. 
Accessed 2 July 2011). 
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In addition, the financial institutions have also developed a new sector in their 
services, the art banking. Driven by the need to offer their wealthy clients new 
products with lower levels of risk, some banks now include art trade among their 
services. On the one hand, banks can take advantage of good prices on behalf of their 
clients, as they have access to dealers, collectors, and institutions, while, on the other 
hand, they can provide them with information about what to buy and in which price. 
Moreover, they take art as collateral to offer loans to investors who seek to borrow 
against the works of art which they invest in.
98
  
All the above mentioned factors, as well as the art market boom in recent years, have 
caused companies to take their art collections much more seriously and to show a 
great responsibility and consciousness in terms of collecting and exhibiting art works. 
Companies, and among them banks as well, are much more aware of what kind of art 
they own and why they own it, whereas in previous years international corporate 
companies formed art collections mostly by default and the result was the creation of 
rich, but yet incomplete and heterogeneous collections. In terms of collecting, the 
selected works of art should be combined and artistically similar, thus creating 
complete and uniform collections. According to Alan Bamberger,
99
 every piece of art 
in a collection should be like a piece of a puzzle that, when combined with all others, 
forms a whole that illustrates or proves the point that the collector has set out to make; 
that makes a collection complete and, from this point of view, banks create now much 
more complete collections than in the past. Moreover, banks and companies now look 
after their collections in a very responsible way and at international museum standards 
of conservation. 
However, as mentioned above, apart from owning art collections, the financial 
institutions also exhibit their collections in specially designed spaces, accessible to a 
wide audience; indicative examples of the non-profit art exhibition spaces belonging 
to banks are the Garanti Platform Contemporary Art Center, probably the most 
influential, complete with a library and an international residency program, and 
                                                          
98 Suzanne Gyorgy, Citi and Dr. Clare McAndrew, Art Banking in: McAndrew, C. (ed.), Fine art and 
high finance: expert advice on the economics of ownership (Bloomberg, 2010), p. 117. 
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 Alan Bamberger, The art of buying art (Phoenix: Ltb. Gordonsart Inc., 2007), p. 252. 
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Aksanat, the cultural center of Akbank, with a contemporary art workshop, a gallery, 
a music studio, and the patron company‟s tech equipment shop.100 
In the following pages I will examine the cases of four banks – Yapı Kredi, Akbank, 
Garanti, and Iş Bankası – in order to understand the way Turkish financial institutions 
invest on art and culture and to be able to draw some conclusions about the nature of 
this involvement, their motivation, their strategies, the impacts, and the perspective of 
this trend.   
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 Zeynep Kayhan, Turkey in: The international art markets. The essential guide for collectors and 
investors (Goodwin, J. (ed.)) (London and Philadelphia: Kogan Page, 2008), p. 326.  
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2. Indicative examples of extensive corporate cultural action 
 
2.1. The case of Yapı Kredi 
The foundation and merger with Koç Holding 
Yapı Kredi, a subsidiary company of Koç Holding, is the first nationwide private 
bank in Turkey, established in 1944, and positioned as the fourth largest privately-
owned and by asset size in Turkey. Koçbank was founded in 1981 as the American 
Express Bank, based in Istanbul. Koç Holding acquired a 51% stake in the bank in 
1986, renaming it Koç-American Bank, and in 1992 the bank became a wholly owned 
subsidiary of Koç Holding, and was renamed as Koçbank A.Ş. It grew to be one of 
the most important institutions in the sector with its young history and its financial 
subsidiaries established in a short term to address the financial needs of its customers. 
The Koç Group decided to expand to the financial sector and established Koç 
Financial Services (KFS), Turkey‟s first financial holding company, in 2001, uniting 
all the financial companies owned by the Koç Group under this umbrella. In 2002, the 
Koç Group and UniCredit, a leading international banking group of Italian origin, 
signed a partnership agreement and became 50/50 shareholders in Koç Financial 
Services, which was the first foreign partnership established in the financial sector in 
Turkey.
101
  
Koç Group and UniCredit further deepened their investment in growth in Turkey by 
acquiring, through KFS, Yapı Kredi. Acquisition of Yapı Kredi and its subsequent 
merger with Koçbank are the result of Unicredit‟s and Koç Group‟s shared vision in 
Turkey‟s long-term growth prospects as well as their strategic focus on growth in the 
financial services sector.
102
 
The combined KFS Group‟s financial services network, one of the largest in the 
Turkish banking market, now consists of over 13 million customers and 684 branches 
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 http://www.Yapıkredi.com.tr/en-
US/investorRelations/share_information/our_main_shareholders.aspx. Accessed 19 October 2011. 
102 Following the merger in October 2006, 80.2% of Yapı Kredi was owned by KFS while minorities‟ 
stake in the Bank was 19.8%. Following the completion of the share exchange between KFS and Yapı 
Kredi in October 2007, the ownership of KFS in Yapı Kredi increased to 81.8% while the minorities 
share has changed to 18.2%.  
(http://www.Yapıkredi.com.tr/en-US/investorRelations/share_information/shareholding_structure.aspx. 
Accessed 19 October 2011). 
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across the country. Like many other large organizations, Yapı Kredi has assumed two 
essential groups of missions, since its establishment in 1944; those related to its fields 
of operations and those committed to the community, structuring the social 
investment policy of the bank in the field of culture, art, and education. Thus, it offers 
lasting benefits to the community on the one hand, and creates a corporate identity 
that could be highly valued on the other.  
 
Cultural and artistic activities of the Yapı Kredi Bank 
As mentioned before, Yapı Kredi Bank is a pioneer contributor of social investment 
activities. First of all, it owns art corporate collections, which include an extensive 
Turkish art collection with classic and contemporary works, a numismatic collection 
and a library.
103
 Moreover, Yapı Kredi established in 1992 the Yapı Kredi Cultural 
Activities, Art and Publishing Inc., in order to enrich its cultural and artistic activities 
at both national and international level, within a corporate structure. Among the aims 
of the Yapı Kredi Cultural Activities, Art and Publishing Inc. were to introduce 
contemporary and original events of art and to make cultural and art accessible to a 
more widespread audience. Furthermore, the events organized and the publications 
edited are in accordance with the cultural values of the firm, aiming to improve the 
existing cultural and artistic background and to carry it forward to the next 
generations.
104
  
The channels through which Yapı Kredi offers its cultural and artistic services are, 
first of all, the Yapı Kredi Vedat Nedim Tör Museum and Yapı Kredi Kazim Taşkent 
Art Gallery. Moreover, there are also Yapı Kredi Sermet Cifter Hall, Yapı Kredi 
Sermet Cifter Research Library and Yapı Kredi Publishing House. All the above are 
housed at Yapı Kredi Cultural Center located in Beyoğlu district (İstiklal Cad. No: 
161-161A).
105
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 Zeynep Kayhan, Turkey in: The International Art Markets. The Essential Guide for Collectors and 
Investors. Goodwin, J. (ed.) (London and Philadelphia: Kogan Page, 2008), p. 326.  
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 In addition, throughout its 65 – year history, Yapı Kredi introduced Dogan Kardes, the first 
children‟s periodical, the first movie theatre for children to be sponsored by a bank, the first private 
drama company, the first audio music CD, the first photography contest, and the first fully color motion 
picture in Turkey to the people of Turkey (www.Yapıkredi.com.tr. Accessed 10 July 2011).  
105
 In 2010, during which Istanbul was the European Capital of Culture, Yapı Kredi Culture Center 
hosted 10 exhibitions in total, all of which drew heavy attention from the audience. 
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Yapı Kredi Vedat Nedim Tör Museum 
The Museum was established in 1992 with the aim to access scientifically the bank‟s 
collections, to preserve and exhibit them, thus contributing to the development of 
the country‟s cultural life and to its modernization as well. The Museum was named 
after Vedat Nedim Tör, a Turkish artist and intellectual who conducted  the cultural 
and art activities of Yapı Kredi until 1977, when he retired. The Museum owes 
various collections, including ancient coins, medals, embroidered textiles, 
manuscripts, prayer beads, Karagöz figures, accumulated by the bank since the 
1950s. There is also a section that preserves documents and objects of Mustafa 
Kemal Ataturk.  
The items are preserved in specially equipped warehouses at international standards 
and are displayed around central themes in rotation. The museum opens its doors to 
the public during three different exhibitions each year and has so far hosted unique 
archaeological exhibitions featuring Hittite, Trojan, Byzantine, Seljuk, Ottoman, 
Urartian, Catalhöyük and Phrygian civilizations. In 2010 the Vedat Nedim Tör 
Museum hosted two significant exhibitions, Lydians and Their World and Tatarli – 
Return of the Colors.
106
 
 As far as the coin collection is concerned, it was firstly initiated in 1953 by Nuri 
Pere, the curator at that time, and upon Kazim Taşkent‟s suggestion, it has evolved 
into one of the richest and most complete collections worldwide. It numbers 55,000 
pieces from an array of civilizations since the 6th century B.C. having raised an 
international interest and it is periodically exhibited in local and international 
exhibitions. Many valuable pieces have been added to the collection through 
purchases from the country‟s most well-known collectors.107 The collection has been 
developed, according to the chronological order and succession of emperors, while 
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 The first was held as the next show of the series Exhibitions of Anatolian Civilizations, which 
brought the Turkey‟s national archaeological substantiality forward. The exhibition was advised by 
Prof. Dr. Nicholas Cahill and Prof. Dr. Crawford H. Greenewalt, who dedicated their lives to Sardes 
excavations. The second one featured the exhibition of the burial chamber of Tatarli Tümülüsü, one of 
the most prominent wood painting artists of the Ancient Age, whose works offer significant 
information about the lives and the religious beliefs of the people, who lived in Anatolia in the 5
th
 
century B.C. (www.Yapıkredi.com.tr. Accessed 10 July 2011); http://2mi3.com/sergi-fotograflari-
tatarli-tumulusurenklerin-donusu/. Accessed 30 July 2011). 
107
 Among them one should mention Behzat Budak, Hüseyin Kocabaş, Ekrem Humbaracı, Osman Ferit 
Sağlam, Muazzez Erman, Şerafettin Erel, Fethi Aktan and Nusret Karaca (www.Yapıkredi.com.tr. 
Accessed 10 July 2011). 
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there is also a remarkable collection of foreign coins, among which Greek, Roman 
and Byzantine currencies are included.  
 
Yapı Kredi Kazim Taskent Art Gallery 
The Yapı Kredi Kazim Tascent Art Gallery (ph. 26-39) has been maintaining its 
activities incessantly since 1964 and holds a major position in the field of the art of 
painting in Turkey. It has hosted the exhibitions of the works of numerous 
internationally reputed artists including Bellini, Andy Warhol, Fausto Zonaro, 
Bazelitz, Joseph Beuys and Otto Dix, Ilhan Koman, Cemal Tollu, Omer Uluc, 
Mehmet Guleryuz, Sabri Berkel, Peter Hristoff, Pinar Yolacan, Hale Tenger and Ozer 
Kabas. The gallery, which aims at exhibiting the best works of each branch of art and 
sheds light on the history of art through various exhibitions, is remarked as an 
indispensible venue for the art-lovers in Istanbul.
108
 
During 2010, Kazim Taskent Art Gallery hosted 6 exhibitions. The exhibition, titled 
Semiha Berksoy – With Love and Art, Did I Last a Lifetime, was held to honor the 
100
th
 anniversary of the birth of Semiha Berksoy, a prominent artist of the early times 
of the Turkish Republic. The exhibition, titled Restless Shadow, by Ali Cabbar 
assembled the late works of the artist. The exhibition, titled Passengers, by Esra Ersen 
revealed the lives of the people, who migrated to Istanbul a couple of generations ago 
but have not seen the sea yet. The exhibition, titled Contemporary Arts Between Italy 
and Turkey, brought together the works of Turkish and Italian artists. The exhibition, 
titled An Icon, by Sarkis introduced an installation produced by Sarkis, a 
contemporary artist residing in France. Finally, PastPresentFuture – An Anthology 
from the UniCredit Collection, the most glamorous exhibition of the season brought 
the works selected from UniCredit Art Collection, which is one of the largest 
corporate art collections in Europe, and from Yapı Kredi Art Collection to Istanbul, 
the European Capital of Culture (ph. 39).
109
 The exhibition featured Women in Ferace 
by Osman Hamdi, selected from Yapı Kredi Art Collection as well as seven other 
works by artists of different generations. In September 2011 the exhibition 
“Augmented Structures” was set up, referring to the interdisciplinary project of Refik 
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 Walter Guadagnini (ed.), Past Present Future (Istanbul: UniCredit & YapıKredi Kültür Sanat 
Yayincılık, 2010), p. 18. 
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Anadol and Alper Derinboğaz that combines the use of new techniques to show the 
interaction between space, sound, visual and light. The homonymous project has been 
performed at the Galatasaray side of the building at Istiklal Street, constituting 
probably the most large-scale art project sponsored by Yapı Kredi (ph. 28-38).  
 
Yapı Kredi Sermet Çifter Hall 
The Sermet Çifter Hall was named after Sermet Çifter, a general manager with 
modern leadership qualities, who has contributed substantially to the bank‟s corporate 
development since its establishment.  
It organizes events that feature numerous branches of arts and themes, such as 
photography, cinema, theatre, plastic arts, graphic arts, music and literature. Common 
reference of the hosted exhibitions is social memory of a narrower or wider public to 
whom they address, and its aim is also achieved through monthly events with themes 
that refer to the life of an artist and combine different kinds of art.
110
 
In 2010 the Sermet Çifter Hall hosted two exhibitions. The exhibition, titled Bruno 
Barbey‟s Istanbul, by Bruno Barbey, one of the world famous photographers of 
Magnum Photos, featured the best 60 color photographs of Barbey, who had been 
photographing Istanbul since 2005, whereas the second one, A Bouquet-full of 
Grandeur for Them Eyes, featured photographs of the author Yaşar Kemal taken by 
Güneş Karabuda since 1956, thus bringing together the two masters of Turkish 
literature and photography, Yaşar Kemal and Güneş Karabuda.111  
 
Sermet Çifter Research Library 
The library, which was opened as “Yapı Kredi Bank Library” for the attention of 
researches in 1978, moved to its current location in the Yapı Kredi Cultural Center in 
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 Works of artists such as Ara Güler, Robert Capa, a Hungarian wartime photographer, Sebastiao 
Salgado, a documentary photographer, were all exhibited alongside the works of literary masters such 
as Sevim Burak, Abidin Dino, Sait Faik, Behçet Necatigil, İlhan Berk, under the title, “One Master, 
One World”. Moreover, the exhibition titled “Ending my path before reaching my destination… Nazim 
and Vera, Moscow to Istanbul”, which brought the personal effects and clothes of Nazim Hikmet to 
Istanbul for the first time, is one of the memorable events hosted by the hall 
(http://www.Yapıkredi.com.tr/en-US/culture/sermet_cifter_hall.aspx. Accessed 19 July 2011). 
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 http://www.gajerseys.com/n.php?n=photos-reveal-50-years-of-author-yasar-kemal-2010-09-20. 
Accessed 29 July 2011. 
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Beyoğlu district and was renamed after the first general manager of the bank on July 
29, 1992. The Sermet Çifter Research Library is remarked as one of the major 
libraries in Turkey for its rich collection. It consists of almost 80,000 printed works 
and hand-written manuscripts, reference materials, and periodicals. In addition to 
public reading services, the library also offers thematic exhibitions.
112
 
The manuscript collection consists of ca 2000 pieces of high importance and with a 
special meaning in the Ottoman Empire. The majority of the manuscripts date 
between the 16
th
 and 19
th
 centuries and come from the libraries of prominent political 
figures.
113
 They are written in Ottoman Turkish, Arabic, and Persian and they refer to 
issues such as religion, linguistics, literature, history, philosophy, law, economics, and 
music. They are highly valued not only for their rarity, but for their calligraphy and 
embellishments as well. Since a large number of Ottoman manuscripts are preserved 
in Western Institutions and University libraries, that collection is considered as one of 
the most significant ones of the Yapı Kredi Bank.114 
As far as periodicals are concerned, the library offers newspapers and magazine 
collections from the Ottoman and Republic periods.
115
 Moreover, there is a large 
number of dedicated and autographed works in the library that are considered to be of 
high historical value.
116
 Apart from public reading services, the library also offers 
thematic exhibitions with specific historical or cultural topics,
117
 as well as collective 
exhibitions referring to specific personalities that played an important role in the 
Turkish culture
118
.  
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 http://www.Yapıkredi.com.tr/en-US/culture/manuscript_collection.aspx. Accessed 28 August 2011. 
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 The owners of the libraries that most of the works come from are the Professor-in-Ordinary Fuat 
Köprülü, the Professor-in-Ordinary Cavit Baysun, the Ambassador and Turkologist Handullah Suphi 
Tanriörer, and the Finance Minister Küçük Sait Paşa. See http://www.Yapıkredi.com.tr/en-
US/culture/manuscript_collection.aspx. Accessed 28 August 2011. 
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 Well-known newspapers such as Vakit Tanin, İkdam, Jön Türk, Sabah, Milliyet, Hürriyet, and 
Cumhuriyet are among the periodicals in the collection. See http://www.Yapıkredi.com.tr/en-
US/culture/periodicals.aspx. Accessed 27 August 2011. 
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 Among these are works by Yahya Kemal Beyatlı, Reşat Ekrem Koçu, Ahmet Hamdi Tanpınar, 
Ercümend Bahzad Lav, and Sait Faik. Furthermore the collection includes the book Çankaya by Falih 
Rifki Atay, which has an inscription by Atatürk (http://www.Yapıkredi.com.tr/en-
US/culture/dedicated_and_autographed_works.aspx, accessed 27 August 2011). 
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 Some of the exhibitions taken place were “The 100th Year of Cinema”, “Magazines from the First 
Years of the Republic”, “Turkish Printing History: From Manuscripts to Printing”, “Şakirtten 
Mektepliye Talebeden Öğrenciye” (http://www.Yapıkredi.com.tr/en-
US/culture/archive_exhibitions.aspx, accessed 27 August 2011).   
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 For example, the collective exhibition “One Master, One World” referred to artists such as Behçet 
Necatigil, Oktay Rifat, Adalet Ağaoğlu, İhlan Berk, Salâh Birsel, Tezer Özlü, Abidin Dino, Sabahattin 
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Yapı Kredi Yayinlari (Publishing House) 
Yapı Kredi Yayinlari is considered to be one of the largest and most effective 
publishing houses in Turkey and follows a deep-rooted publishing tradition, which 
started by the publication of Dogan Kardes, a children's periodical, in 1945. Since its 
foundation the Yapı Kredi Kultur Sanat ve Yayincilik A.S. has been releasing 
publications that seem to match up with the principles of bringing forgotten cultural 
values to light, thus, not only improving the existing cultural and artistic background, 
but also carrying it forward to the next generations.
119
 
The publishing concept, which attaches equally both Eastern and Western values and 
primarily aims at broadening the horizon of the people in Turkey, constitutes the 
fundamental philosophy of Yapı Kredi Yayinlari. This philosophy basically pursues 
to assemble writers, artists and thinkers with different conceptions of the world and to 
create a wide range of various perspectives without discrimination.120  
Apart from works of Turkish and world literature, its publishing activity includes also 
periodicals, such as Sanat Dunyamiz, Cogito, and Dogan Kardes, that refer to arts, 
philosophy, literature and comics. Moreover, it releases books of the children‟s 
literature in appealing editions, covering thus many fields of publishing activity and 
claiming a high position in the modern Turkish publishing society. 
 
Yapı Kredi Historical Archive 
Yapı Kredi Historical Archive Museum was established in 1994 with the vision to 
preserve information and documents regarding the historical background of the bank 
and to preserve them under the best conditions. Thus, it responds to the information 
demand within the company, serving as a reliable reference for the projects which the 
                                                                                                                                                                      
Ali, and Cemal Reşit Rey, whose life and work was revealed through archive documents, their works 
and personal items, photographs, and other relevant material (http://www.Yapıkredi.com.tr/en-
US/culture/archive_exhibitions.aspx, accessed 27 August 2011).   
119 Yapı Kredi Yayinlari has been holding one of the largest shares in Turkish publishing market since 
it was established. During 2010, Yapı Kredi Yayinlari maintained its leading position, having 
introduced over 1 million copies of books, 210 titles of which were first editions and 317 titles of 
which were re-editions, to the readers on various fields including literature, poetry, arts, history, 
comics, and philosophy (http://www.Yapıkredi.com.tr/en-US/culture/main.aspx. Accessed 25 July 
2011).  
120 Yapı Kredi Yayinlari publishes the milestones of Turkish and world literature, among whom Evliya 
Celebi, James Joyce, Sabahattin Ali, Nazim Hikmet, Italo Calvino, Orhan Veli, Marcel Proust, and 
Yasar Kemal should be mentioned (www.Yapıkredi.com.tr. Accessed 19 July 2011). 
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company may consider appropriate, and, furthermore, it satisfies the demands of 
researches, universities and bank staff, providing them with a rich document archive 
about the historical background of Yapı Kredi.121 
Yapı Kredi, which has assumed the responsibility of contributing to the cultural and 
artistic life in Turkey since its establishment, has been purchasing objects of art either 
from collectors or from the artists themselves in various periods of time. One of the 
duties of Yapı Kredi Historical Archive is to restore the objects that the company had 
purchased for its own collection, to transform them to the digital media, to classify 
them according to their themes, to releasing them for public access, and, as far as 
documents are concerned, to translate them from Ottoman script to the modern 
Turkish alphabet.
122
 
 
Çatalhöyük Excavations 
One of the most important culture and arts projects supported by the Yapı Kredi bank 
is the Archaeological Excavations Project of the Çatalhöyük Hill, a foremost 
important prehistoric settlement dated between 7,400 and 6,000 BC. The Çatalhöyük 
Excavation Site hosts an excavation team of archaeologists from numerous parts of 
the world, including the UK, the U.S.A., France, Canada, Serbia, Australia and 
Poland.
123
 
 Yapı Kredi has been supporting Çatalhöyük archaeological excavations as a main 
sponsor since 1997. Some of the remains are exhibited at Konya Archeology 
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122 The collections held by Yapı Kredi Historical Archive may be briefed as follows: The personal 
effects, photographs and letters of Mustafa Kemal Atatürk, which have been purchased by Yapı Kredi, 
Selahattin Giz‟s Collection of nearly 35 thousand frames, Gramophone Record Collection, a video 
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films, sports films and city views in the 60s), visual objects (money boxes from the Bank‟s 
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lighting fixtures, switchboards, typewriters and film projectors), paintings by the students, who 
participated to the interscholastic painting contest organized by Yapı Kredi. See 
www.Yapıkredi.com.tr. Accessed 27 August 2011. 
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 The ruins from Neolithic Age were first found in Çatalhöyük by the British archaeologist James 
Mellaart in 1961 and the diggings were continued until 1965. The excavations, which were interrupted 
after 1965, were restarted by the British Archaeology Institute under the direction of Ian Hodder in 
1996. Besides, teams from three Turkish universities (Istanbul University, Selcuk University and 
Trakya University) also take part in the excavations (www.Yapıkredi.com.tr, accessed 27 August 
2011). 
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Museum, while others are preserved in storage. In 2006 an extensive exhibition was 
hosted in Istanbul by Yapı Kredi Vedat Nedim Tör Museum, within the scope of the 
project with a view to ensure that the excavation works and the remains are regarded 
by a broader audience. The exhibition was visited by more than 40,000 people and an 
extended catalogue was prepared exclusively for the exhibition. Today the 
Çatalhöyük prehistoric settlement is recognized as one of the most important 
archaeological sites in the world and it is a candidate for the list of the World Cultural 
Heritage.
124
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2.2.The case of Akbank 
 
Sabancı Holding 
Akbank was founded in 1948 and opened its first branch in Istanbul in 1950. In 1954 
the Headquarters of Akbank were moved to Istanbul and in 1963, having rapidly 
increased the number of its branches, it automated all banking operations. Akbank 
today belongs to the Sabancı Group, one of the Turkey‟s leading industrial and 
financial conglomerates, and its parent company is Sabancı Holding. The Sabancı 
Family is collectively Sabancı Holding‟s major shareholder with 60.6% of the share 
capital, whereas the 39.4% of Sabancı Holding shares are traded on the Istanbul Stock 
Exchange with a free float.   
Sabancı Group companies are market leaders in their respective sectors that includes 
financial services, energy, cement, retail, tire, tire reinforcement materials and 
automotive. Listed on the Istanbul Stock Exchange (ISE), Sabancı Holding has 
controlling interests in 11 companies also listed on the ISE. They currently operate in 
18 countries and market their products in various regions in Europe, the Middle East, 
Asia, North Africa and North and South America. Having generated significant value 
and know how in Turkey, Sabancı Holding has experienced remarkable growth in its 
core businesses. Its multinational business partners include such prominent companies 
as Ageas, Aviva, Bridgestone, Carrefour, Citigroup, Dia, Heidelberg Cement, Hilton 
International, International Paper, Mitsubishi Motor Co., Philip Morris and 
Verbund.
125
 
 
Cultural activity of Akbank 
Akbank is one of the principal subsidiaries of Sabancı Holding, with an extensive 
activity in art and culture. The Akbank Art Center in Beyoğlu district (ph. 44-48), has 
been hosting dynamic and innovative artistic events since 1993. Its primary 
philosophy is to support culture and art, as well as artists, and to provide audiences 
with high quality works of art. Its main contribution is the fact that it has introduced 
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 http://www.sabanci.com.tr/sabanci_i.asp?M=7&K=42&I=46. Accessed 1 September 2011. 
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millions of young people to modern and contemporary art, acquiring thus a new 
perspective to the publicity and popularity of this kind of art in Istanbul.
126
 
Parts of the Art Center are the Akbank Artistic Theaters, the Akbank Artistic Dance 
Studios, the Akbank Puppet and Traditional Shadow Theater, the Akbank Children's 
Theater, the Akbank Branch Galleries, the Akbank Art Collection and the Akbank 
Culture and Art Publishing House, that they all provide young artists of all kinds of 
art with a unique environment in which to freely express themselves. Moreover, the 
Akbank Art Center organizes some important art festivals, such as the Jazz Festival 
and the Short Film Festival. 
 
Akbank supporting music 
Since 1990, the Akbank Jazz Festival (ph. 49) has been introducing diverse audiences 
to the world‟s most important jazz musicians, developing a deep-rooted musical 
culture in Turkey. Featuring an extensive program ranging from Avant-garde to 
Fusion and ethnic to classical, as well as Nu-Jazz, which is particularly popular 
among younger audiences, Akbank Jazz Festival in this respect is the first of its kind 
in Turkey. The festival is eagerly awaited not only by jazz fans but also by music 
lovers in general and, significantly, also provides young performers with a chance to 
exhibit their talents.
127
 
Apart from the Jazz Festival, Akbank has made another significant step for the 
support of the art of music; in 1992 it founded the Akbank Chamber Orchestra, which 
is the first example of direct private sector support for the music industry in Turkey. 
Working with the best young music professionals in Turkey, the Orchestra has 
achieved a combination of quality and repertory consistency and currently gives about 
25 concerts per year. In addition to the concert series it performs on both sides of 
Istanbul under the direction of Cem Mansur, it also tours Anatolia and performs 
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 http://www.akbanksanat.com. Accessed 26 July 2011. 
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 http://www.akbanksanat.com/web/525-10315-1-
1/akbank_art/21th_jazz_festival/21th_jazz_festival/the_city_lights_up_with_jazz. Accessed 19 
October 2011. 
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"Youth Concerts" held primarily at universities. The Orchestra's objective is to 
entertain, educate, provoke, and open up new horizons for its audience.
128
 
 
Akbank supporting cinema 
The Short Film Festival was established in 2004, under the coordination of the 
Turkish film director Selim Evci, to promote the production of short films, making at 
the same time this kind of art accessible to the public. In addition, one of its main 
goals has been to attract movie-goers short films from different countries, to bring 
films presenting different points of view into publicity and to provide a platform for 
discussions on this subject, with a perspective of the potential contribution to the 
Turkish film industry. Attracting many university students and short film makers, as 
well as an ever-expanding audience every year, the Akbank Short Film Festival has 
not only been an inspiration for the young artists and a remarkable support for their 
projects, but it has also filled an important lack in the Turkish cultural scene. 
Apart from the Short Film Festival, Akbank has been since 2004 the principal 
supporter of the International Film Festival Sponsorship, which contributes to the 
establishment of a deeply-rooted cinema culture. This festival attracts movie lovers 
from all over the world and it makes the best and most original films from the 
international movie industry along with special events featuring top stars and noted 
directors accessible to them. Closely followed by a broad viewer base, many of whom 
are young people, the Festival opens the doors to a whole new world through the 
different lives and varied points of view it presents, as well as its extensive selection 
of films. Akbank believes that these qualities embody the Festival's important mission 
and hopes to enjoy a long cooperation with Istanbul Foundation for Culture and Arts, 
which is the International Film Festival‟s organizer. 129 
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 http://www.akbanksanat.com/web/525-10318-1-
1/akbank_art/21th_jaaz_festival/21th_jazz_festival/jamzz. Accessed 26 July 2011. 
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 http://www.akbanksanat.com. Accessed 26 July 2011. 
 
62 
 
Akbank supporting theater 
Akbank has been supporting theater with the New Generation Theater, the Children‟s 
Theater, and the Puppet and Traditional Shadow Theater. The New Generation 
Theater was founded in 2004 by the director Mehmet Ergen and in the same year 
opened its curtain with Sam Shepard‟s play Fool for Love. Since then, it has been 
putting on recently written shows that tend to be challenging both stylistically and 
contextually. The team is mainly consisted of young performers that change from 
time to time and it aims to bring in new playwrights and players to the Turkish 
theater.
130
 
The Akbank Children's Theater, which is on the scene for 39 years, has toured several 
districts in Turkey which had not been visited by a theater before and has gained great 
affection of children and local community in every city it has performed.
131
 The plays 
that are chosen to be performed are carefully selected and they mostly treat themes 
such as non-discrimination, non-violence, the right for education, and human rights in 
general. 
As far as the Akbank Puppet and Traditional Shadow Theater is concerned, it was 
established in 1974 and since then it has been playing a key role in sustaining 
traditional theater in Turkey.
132
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 http://www.akbanksanat.com/web/183-6442-1-1/akbank_art/theater/new_generation_theater/about. 
Accessed 10 August 2011. 
131
 Especially the performance at the primary school in Huseyinoglu town in Musabeyli district (Kilis) 
in a tour that was made in terms of its 35
th
 Anniversary in 2007 was admired by the council of elders, 
local administrators and community as well as the students. Moreover, the plays, which attracted great 
interest and attention, were attended by more than 160,000 children. See 
http://www.akbanksanat.com/web/178-6408-1-1/akbank_art/theater/akbank_childrens_theater_events. 
Accessed 21 July 2011. 
132
 http://www.akbanksanat.com/web/179-6412-1-
1/akbank_art/theater/akbank_puppet_and_traditional_shadow_theater/about. Accessed 28 July 2011. 
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2.3. The case of Garanti Bankası 
Garanti Bank is one of the largest private banks in Turkey. Its parent company is 
Doğuş Grubu, a Turkish conglomerate with a portfolio of twenty five companies, 
active in more than five sectors, including finance, automotive, construction, tourism 
and media. 
Garanti Bank, not limiting its corporate mission to banking, believes that, in order to 
create a cultural awareness and to be able to merge the society and arts, the 
appropriate milieu must be provided for the creative individuals to produce culture 
independently and their works must be made available for wide audiences. Through 
this approach, Garanti Bank aims to strengthen the cultural bonds of the country and 
to create a reservoir of which the future generations would have easy access; 
therefore, it have founded one institution, thus putting all the cultural foundations of 
Garanti Bank under the same roof with the name SALT.
133
 
 
SALT 
As mentioned above, SALT is the institutional structure that includes the foundations 
of the Ottoman bank Archive and Research Center and Museum, the Platform Garanti 
Contemporary Art Center, and the Gallery Garanti, aiming to form a unique, 
independent and lasting structure that will reach to a wider audience with its multi-
disciplinary activities. Moreover, among its aims is to approach in an innovative way 
the intellectual and cultural scenes and to become a reference foundation not only in 
Turkey but in the international art arena as well.
134
   
SALT occupies two historical buildings, both renovated,
135
 that cover a total space of 
15,000 square meters, on a "Two Buildings, One Program" idea. The one building, 
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 http://www.dogusgrubu.com.tr/web/102-363-1-1/dogus_grubu_-
_en/corporate_responsibility/corporate_responsibilty_projects_sub/banking_and_financial_services. 
Accessed 17 September 2011. 
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http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture/salt.p
age?. Accessed 16 September 2011. 
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 The renovation works have been conducted by the architects Han Tümertekin, winner of the Ağa 
Han Award for Architecture, and Mimarlar Tasarım. Scholars and students from the Renovation 
Division of Istanbul Technical University also contributed to the advancing of the project through their 
knowledge and expertise. Thus, two important historical buildings are saved as part of the Turkish 
cultural heritage. The first one is the Galata Building, which was built by the Ottoman Architect of 
France origin Alexandre Vallaury and opened to service in 1892 as the Central Bank (Bank Imperiale 
Ottomane), which is now stripped of all banking functions and serves only culture and arts. The SALT 
Galata opened in 17 September 2011, on the same date of the opening of the 12
th
 Istanbul Biennial. The 
second building is the Beyoğlu Building, also built in the 19th century, which previously contained the 
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SALT Beyoğlu (ph. 51-58), is comprised of exhibition and event spaces, while the 
other, SALT Galata, has document resources, workshops, exhibitions, conference 
spaces and the Ottoman Bank Museum, all of which are open to the public.  The 
archive and library available within its scope provide valuable sources for people 
making research in cultural and social fields, with more than one million documents 
along with nearly 100,000 printed works.
136
  
As far as their architectural design is concerned, it was developed in a way that would 
keep the main character of the buildings and still would make them more functional 
for the purposes of SALT. With this in mind, SALT Beyoğlu was designed to 
accommodate large crowds, since it is at the largest pedestrian of Istanbul and there 
are hundreds of by-passers and visitors every day. The ground floor was conceived as 
a continuation of the avenue and the public space, while the spaces in the building are 
designed to accommodate many exhibitions at the same time. Moreover, the building 
includes multipurpose areas decked out with advanced technological infrastructure. 
SALT Galata‟s spatial concept, on the other hand, has been designed to accommodate 
a multilayered program, since it includes a library, open and closed archives, seminar 
and meeting rooms, an auditorium, the Ottoman Bank Museum and exhibition 
galleries.
137
  
The new institution is active in the fields of contemporary art, architecture and design, 
and economical, historical and social works with activities such as researches, 
exhibitions, conferences, workshops, training programs and publications regarding the 
above mentioned topics. According to the statement at the official site of SALT, the 
philosophy of the institution is to produce innovative and shared thoughts, to support 
people and civil organizations that work in culture and produce experimental projects, 
to go beyond the expected and to push the limits by adopting an interdisciplinary 
                                                                                                                                                                      
exhibition hall of Platform Garanti Contemporary Art Center, and opened its doors to the public in the 
9
th
 of April 2011. Garantı Bank aims through these innovations to contribute in converting the 
neighborhoods of Beyoğlu and Galata to national and international centers of attraction since they are 
playing an important role in the cultural life of the city today as they did in the past. See 
http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture/salt.page
?. Accessed 16 September 2011. 
136
 http://saltonline.org/en/home. Accessed 18 September 2011; 
http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture.page?. 
Accessed 18 September 2011. 
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approach to technology, art and design.
138
 In order to achieve it, SALT is not tied 
down to a single subject, but it functions as a changing and evolving cultural space 
that is neither just a museum nor just a library, a cinema, an art venue, or a research 
center; it is all of these together under the same roof and with the same management, 
which gives SALT the dynamic to transform itself constantly keeping yet its 
philosophy and identity. 
 
Garanti Bank supporting jazz music 
For the last 14 years, Garanti Bank has been the main sponsor of the Istanbul 
International Jazz Festival (ph. 60)
139
 organized by Istanbul Foundation for Culture 
and Arts and for the last 12 years it has been a supporter of Babylon, one of the most 
important and oldest music clubs in Istanbul and one of the leading centers in Istanbul 
city culture. Within the scope of the Garanti Jazz Green Concerts, many well-known 
artists such as Omara Portuondo, Roy Ayers, Jazzanova, Nouvelle Vague, Rubin 
Steiner, Spyro Gyra, Victoria Tolstoy, Bob James, Oliver Ker Ourio, and Gustav 
Lundgren have performed live at Babylon Istanbul and Babylon Alaçatı. The main 
aim of the Garanti Jazz Green concerts is to provide different viewpoints to music 
lovers through an inter-cultural understanding, which seems to be fulfilled, since ca 
70,000 jazz lovers have attended the concerts since 1999.  
Garanti also provides support for the concerts held at the Istanbul Jazz Center, 
Tamirane and Salon IKSV, the concert hall of the Biennial foundation, which bring 
together music lovers with invaluable artists throughout the year and it has been the 
sponsor of the 25th Ankara Music Festival since 2002.
140
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http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture/salt.p
age?. Accessed 18 September 2011. 
139 The Istanbul International Jazz Festival is one of the leading jazz festivals in Europe and it has  
hosted several big artists including Sting, Björk, Simply Red, Buena Vista Social Club Feat, İbrahim 
Ferrer, Bryan Ferry, Lenny Kravitz, George Benson, Chick Corea, Melody Gardot, Grace Jones, Buika, 
Lisa Ekdahl, Marcus Miller and many others. See 
http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture/garanti_j
azz_green.page?. Accessed 19 September 2011.  
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sponsorships.page?. Accessed 9 October 2011. 
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Garanti Bank as a sponsor of Istanbul Museum of Modern Art educational programs 
Garanti Bank is the sponsor of an important educational program at Istanbul Modern 
(ph. 59, 61), aiming to support class education and to raise creative discourse among 
individuals who know about and are interested in art issues. Nearly 300,000 children 
and young people have participated to date in the program at Istanbul Modern, which 
has been given life due to Garanti‟s interest and support.141 
In 2009 Garanti supported the exhibition „Site‟ at Istanbul Modern, a one-man 
exhibition by the internationally renowned Turkish artist Sarkis. During the course of 
the exhibition, there was an extensive program of activities organized by the artist 
Sarkis that complemented the works on display. These activities took place in all the 
public spaces of Istanbul Modern: the permanent and temporary exhibition halls, the 
Photography Gallery, the education section, and the Cinema.
142
 
Also during 2009 a series of educational programs were undertaken in terms of 
Young Istanbul Modern, an adjunct of the Istanbul Museum of Modern Art, in 
collaboration with Centre George Pompidou in Paris and with the support of Garanti 
Bank. The fifth of those programs was „Matisse-Picasso‟ and gave the participants a 
chance to discover the long-term mutual interaction between two of the great masters 
                                                          
141 The program called „Youth Workshops‟, which began on the 13th of March and will continue until 
the 18
th
 of December 2011, includes four distinct workshops encompassing graffiti, animation, music 
and sculpture. Young people have the opportunity to participate free of charge and to create and 
produce in the four different workshops (graffiti, music, sculpture, and animation). Each workshop 
begins with a presentation by artists active in modern art, and takes shape as a team activity, during 
which artistic work is carried out under the supervision of artists. During the graffiti activities with 
Çağrı Küçüksayraç, young people get to know the nature and the characteristics of graffiti and they 
have the chance to create graffiti in the open air spaces of the museum. In Alper Maral‟s music 
workshop young people create sound instruments with objects of daily use. In Seçkin Pirim‟s sculpture 
workshop the attenders work on concrete, by sculpting and carving it, and create a collective 
installation with their statues, while in Başar Muluk‟s animation workshop, they have the chance to 
create characters using various materials, prepare scripts, carry out storyboard work, and use stop-
motion techniques.  
http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture.page?. 
Accessed 17 September 2011. 
142
The „Site‟ exhibition was a comprehensive survey of all of the stages of a half-century of artistic 
production by one of the leading names in contemporary art today. „Site‟, which brought together a vast 
assortment of works, many appearing for the first time at the same venue, opened on 10 September 
2009 at Istanbul Museum of Modern Art and closed on 10 October 2010 after two extensions due to 
overwhelming interest. In conjunction with „Site‟, Istanbul Modern‟s Education and Social Projects 
Department also conducted a special program of activities. These consisted of a studio that had been 
specially prepared to reflect Sarkis‟s working style, a watercolor workshop, and a school-workshop for 
eight young artists. Concurrent with the „Site‟ exhibition, the Istanbul Modern cinema showed a 
selection of films which the artist said had influenced his career. 
 http://www.hurriyetdailynews.com/n.php?n=conceptual-artist-sarkis-to-open-exhibition-in-istanbul-
modern-2009-08-11. Accessed 17 September 2011.  
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of the 20th century – Henri Matisse and Pablo Picasso – through interactive workshop 
activities that were both entertaining as well as instructive.
143
 Matisse Picasso was an 
ambitious project which started in 2002 with exhibitions in London (Tate Modern), 
Paris (Centre Pompidou) and New York (The Museum of Modern Art), and aimed to 
explore the creative dialogue of two of the most significant artists of the 20
th
 
century.
144
  
For its continuous patronage of some projects of the Istanbul Modern, Garanti Bank is 
regarded as one of its main sponsors among Türk Telekom, Hedef Alliance, and 
Egitim Education.
145
  
 
Garanti Mini Bank International Children‟s Movie Festival  
The Garanti Mini Bank International Children‟s Movie Festival, which was actualized 
by Garanti Bank and the TÜRSAK Foundation146, is the first film festival in Turkey 
exclusively for children.  Taking place every year since 2004, it offers a rich program 
filled with the most recent favorite children‟s cartoons, animations and short and 
feature films from all over the world. The program of the 7th Garanti Mini Bank 
International Children‟s Movie Festival consisted of almost 30 movies that have 
attracted great interest and won awards at the leading children‟s movie festivals. 
Moreover, screenings for children under nine years old were actualized alongside 
taletellers.  
                                                          
143 The program included five interactive workshops („Bird Cage‟, „Dynamic Lines‟, „Mysterious 
Colors‟, „Universal Forms‟, and „Build it / Unbuild it‟ ). These workshops gave children in the 6 to 16 
age groups opportunities to see how these two artists influenced one another, exchanged ideas, and 
interacted, as reflected in their work. 
http://www.garanti.com.tr/en/our_company/social_responsibility/projects_on_art_and_culture/istanbul
_modern_archive/istanbul_modern_archive.page. Accessed 9 October 2011. 
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 Jean-Jaques Aillagon, Glenn Lowry, Francine Mariani-Ducray and Nicholas Serota, Foreword in: 
MatissePicasso (London: Tate Publishing, 2002), p. 7. 
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 Garanti Bank is referred to as one of the main sponsors on the tabloid suspended at entrance of 
Istanbul Modern. See also the catalogue of the exhibition New Works, New Horizons 2009-2011 (Esin 
Eşkinat (ed.), New Works New Horizons (Istanbul: Istanbul Modern, 2010)).  
146 TÜRSAK (Turkish Foundation of Cinema and Audio-visual Culture), is an autonomous, non-profit 
organisation, founded in 1991, active in the fields of cinema, television, fine arts, literature, mass 
media, business and politics. Its main goal is to support cinema and audio-visual culture, to promote 
Turkey‟s filmmaking industry and its opening up to international market, and to encourage the 
emergence of creative incentives in this respect. 
See 
http://www.tursak.org.tr/index.php?option=com_content&view=article&id=72&Itemid=41&lang=en. 
Accessed 9 October 2011. 
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After the screenings in Istanbul, Izmir and Ankara in the first five years, the Garanti 
Mini Bank International Children‟s Movie Festival moved to Anatolia to meet 
children from Mardin and Urfa in 2010 and Diyarbakır and Adıyaman in 2011, where 
the children could watch the festival films alongside their families free of charge.
147
 
 
Garanti Bank‟s other sponsorships 
Garanti Bank was the main sponsor of the “Genghis Khan and His Heirs: The Great 
Mongolian Empire” exhibition held at the Sabancı University's Sakıp Sabancı 
Museum in 2006-2007. The exhibition, which celebrated the 800th anniversary of the 
founding of the Mongolian Empire by Genghis Khan, ran from December 2006 until 
April 2007. It featured 600 pieces, compiled from the most important museums of 
Mongolia, leading collections in East Asia and Europe and various museums in 
Turkey. Enriched with lectures, workshops, children education programs and gallery 
talks, the exhibition was jointly organized by Kunst und Ausstellungshalle der 
Bundesrepublik Deutschland (Bonn), Staatliches Museum für Völkerkunde (Munich), 
Kunsthistorisches Museum (Vienna) and the State of Lower Austria Federal Ministry 
for Education, Science and Arts.
148
 
Furthermore, Garanti Bank sponsored the “TURKS: A Journey of a Thousand Years, 
600-1600” exhibition, held at one of the most prestigious institutions in the world, the 
Royal Academy of Arts in London, between January and April 2005. Exploring the 
artistic and cultural riches of the Turks from Central Asia to Istanbul and beyond, the 
exhibition featured a rich array of textiles, manuscripts, calligraphy, woodwork, 
metalwork and ceramics that showcase the artistic diversity of the Ottoman Empire. 
The exhibition brought together over 350 artworks, drawn primarily from the 
collections of the Topkapı Palace Museum and the Istanbul Museum of Turkish and 
Islamic Arts, including numerous works which have never been exhibited outside 
Turkey.
149
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Apart from the above, Garanti Bank sponsored the Turkish Pavilion in the 51
st
 Venice 
Biennial in 2005, where Turkey was represented by the British-Turkish Cypriot artist 
and designer Hüseyin Çağlayan.150 
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 http://www.dexigner.com/news/5031. Accessed 9 October 2011. 
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2.4.The case of IŞ Bankası 
The IŞ Bank was established as a national bank in 1924, following the promulgation 
of the Republic mandated by Atatürk. Iş Bank begun to operate with two branches 
and 37 staff under the leadership of Celal Bayar, the first General Manager to run the 
bank. Since then it has sustained continuous growth, operating today more than 1,000 
branches domestically, while its international network comprises some branches 
abroad as well, constituting today one of the biggest financial institutions in the 
international banking network.
151
 
Its shares are held by Iş Bank‟s own private Pension Fund, by the Republican 
People‟s Party (CHP), while 32.62 % are free float.152 Being a publicly traded firm 
since its inception, Iş Bank is one of the most respected and trustful Turkish 
enterprises, claiming a place among the world‟s largest corporations.  
In 2000 Iş Bank, located in Ankara until then, moved its headquarters to Istanbul, and, 
in addition, went on to the foundation of Iş Sanat, the cultural center of Iş Bank. Since 
then, Iş Bank had been a sponsor of IKSV (Istanbul Foundation for Culture and Art), 
but the establishment of its own cultural center would give the bank a more 
prestigious profile and would be aligned with the new marketing strategies of the 
corporations that prioritize social responsibility issues. 
 
IŞ Sanat 
Iş Sanat (ph. 64), housed in the Iş Towers (ph. 62-63) in Levent district in Istanbul, 
opened its doors to the audience with a performance of the Royal Philharmonic 
Orchestra on the 4
th
 of November 2000. Since then it has been recognized as one of 
the most prestigious arts and culture centers of Turkey and it has become the meeting 
point of the Istanbullian art and culture followers with its arts events calendar filled 
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http://www.isbank.com.tr/English/content/EN/Investor_Relations/Corporate_Overview/Corporate_I
nformation/History-375-372.aspx. Accessed 9 October 2011. 
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 Iş Bank Pension Fund, acting on behalf of both active and retired Bank employees, has 39.29% 
share in the Bank‟s capital, the Republican People‟s Party is the testamentary heir of the shares initially 
held by Atatürk with 28.09%, and from the rest 32.62% that is free float about 70% is held by foreign 
investors. See 
http://www.isbank.com.tr/English/content/EN/Investor_Relations/Corporate_Overview/Corporate_Info
rmation/Ownership_Structure-378-365.aspx. Accessed 9 October 2011. 
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with world renown names. Important and contemporary artists such as Yo-Yo Ma, 
Charlie Haden, Gidon Kremer, Dianne Reeves, Vladimir Ashkenazy, Dave Brubeck, 
Yuri Temirkanov, Ivo Pogorelich, Cesaria Evora, Branford Marsalis Wayne Shorter, 
Paquito D‟Rivera, Bonnie Tyler and Robby Lakatos have been the attendees of İş 
Sanat-Istanbul Hall. In addition to select performances of classical music, jazz, 
traditional Turkish music and world music, dance performances, theatre plays and 
poetry readings are also being staged.
153
  
According to Meriç Soylu, the director of Iş Sanat, it was going to be a conference 
hall, but after they started construction, they re-thought their plans and decided to use 
it for concerts, bringing in acoustic specialists from abroad who constructed three 
stage panels that are changeable, depending on what is to be presented.
154
 Some of the 
missions that Iş Sanat assumed are the creation of unique projects that assists the 
collaboration of Turkish and international artists, the promotion and performance of 
Turkish composers‟ works, providing performance opportunity for young talents and 
producing educational concert programs for the future generation.
155
  
 
Kibele Art Gallery 
Kibele Art Gallery opened in 2000, exhibiting the works of one of the best known sea 
painters of the 19th century, Ayvazovski, commemorating his 100
th
 death anniversary. 
Since then Kibele Art Gallery has hosted the Iş Bankası Art Collection, as well as 
retrospective exhibitions of the most renowned master sculptures of Turkish art 
history.
156
  
There are three exhibition halls in the Kibele Art Gallery which is located at the main 
floor of the Iş Sanat Tower. The exhibition halls can either be utilized individually or 
can be combined into a big hall for more extensive shows. In addition to the Iş Bank‟s 
art collection exhibitions, many artists‟ personal and mix shows of paintings, 
sculptures and photography take place at the Kibele Art Gallery. There is also an 
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Meriç Soylu‟s interview from Alexandra Ivanoff in: 
http://www.timeoutistanbul.com/english/7817/is_banks_gold_standard_is_sanat. Accessed 1 May 
2011. 
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 Some of the artists, whose work has been exhibited in Kibele Art Gallery are Ergin İnan, Avni 
Arbaş, Mahmut Cuda, Ferruh Başağa, Semiha Berksoy, Kuzgun Acar, Mehmet Aksoy, Şadi Çalık, 
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archive protected with special security precautions located in the Gallery that contains 
approximately 2000 paintings.
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3. The special features of the involvement of financial institutions in art and 
culture 
As seen in all the above mentioned cases, banks are involved in similar ways in art 
and culture. They own and exhibit their collections in especially designed exhibition 
spaces, organize or support music festivals, promote theater, organize art seminars, 
sponsor significant cultural events such as the Biennial or private museums like 
Istanbul modern; some of them organize concerts and performances at their own 
concert halls, while others own highly appreciated private universities. Especially as 
far as Yapı Kredi is concerned, its presence is noticeable in many cases in Istanbul – 
from the organization of the Biennial, which Yapı Kredi has been sponsoring since 
2007 (ph. 13-14, 17), to the Kapali Çarşı famous bazaar, where one can see boards 
providing information about the history of the place, all signed by Yapı Kredi (ph. 42-
43). 
It is quite obvious that huge amounts of money are spent in art and culture not only by 
the private banks, but also by holdings like Eczacıbaşı that is the founder of Istanbul 
Modern. However, apart from the private initiative, there are also public banks like 
the IŞ Bank, as seen before, and the Central Bank of the Republic of Turkey 
(CBRT)
158
 that develop intense activity in art and culture, which indicates that there is 
an official state policy motivating the investment on this field. Such a policy must be 
seen in the context of the gentrification of certain areas of the city like the old center 
and the dock that have become a pole of attraction and have led to an increase of 
cultural tourism in Istanbul.  
Especially the banks show a special interest in the field of contemporary art, as it adds 
to their prestige and profile. On the one hand it is way of showing social responsibility 
– and that is how it is stated at their official websites. Businesses today are expected 
to look beyond self-interest and recognize that they belong to a larger group, or 
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society, that expects responsible participation. In this context, corporations stress 
corporate social responsibility principles, accepting core values of modesty, respect 
and proximity to people and basing all corporate conduct on the awareness of social 
responsibility as an unchangeable core component of their management approach. 
According to their statements, their aim is their actions to have an economic, social 
and environmental impact with responsibility and to place priority on the 
development of the society as a whole.
159
  
In which degree the involvement in art contributes in the society is something to be 
argued in depth; but as long as such an involvement makes high art accessible not 
only to a certain audience, but to the public at large, making art not as elitistic as it 
used to be, this should be considered and valued as a main contribution towards 
modernization and an opening up of the society to the cultural developments of the 
Western world, which in most cases seems to be of top priority.
160
  
For the corporations, including the financial institutions, a pioneering role is also 
given to actions that protect democracy, human rights, and the environment as well. 
One of the basic principles that are seriously taken into account when it comes to 
social responsibility practices is, first of all, to regard human resources as the most 
significant component in creating sustainable growth. That means that all employees 
should take advantage of their personal rights as members of a group and they are to 
be treated with honesty and fairness. This in turn ensures a firm‟s reputation and 
promotes long-term profits for the business, as it prompts repeat purchases by loyal 
consumers and helps to attract and retain better employees to spur productivity and 
enhance profitability. It is reasonable to imagine that employees who have the most to 
offer may be attracted to work for a company that contributes to the social good of the 
community, or is more sensitive to the needs and safety of its consumers, or takes 
better care of its employees.
161
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As far as Istanbul is concerned, this involvement has led to its being brought among 
the cultural capitals of the world with its citizens becoming members of a wider 
community that stands in the front line at the international art scene. This contribution 
may not be so noticeable for the people that belong to a lower social and economic 
status, who could probably not appreciate or evaluate the consequences, but it is a 
process that is gradually leading to a cultural transformation of the city and to its 
urban regeneration. Moreover, in long terms it leads to social changes towards 
evenness and human rights defense, since contemporary art is a carrier of 
progressiveness against conservatism. 
However, the investment of the Turkish financial institutions on art is not something 
new. It is a marketing strategy used by many banks in Europe and the United States 
that has been fully adopted by the Turkish banks, in order to attract international 
attention, investments, and finally enjoy long-term profits. It is remarkable the fact 
that the Central Bank of the Republic of Turkey (CBRT), the national bank of Turkey, 
has owned a significant art collection of modern and contemporary Turkish works 
since its foundation; this has not been a matter of prestige, but much more it was 
motivated by a genuine love and interest in Turkish art.
162
    
Moreover, apart from their involvement in art and culture, Turkish holdings, and 
banks among them, are active in many other fields; they own private schools and 
universities (ph. 40-41, 50). They are also involved in real estate businesses, 
insurances, and other profitable economic fields. Furthermore, they belong to some 
few and very wealthy old Turkish families that constitute the core of the Turkish 
business elite that try to maintain their power and independence from the state by 
expanding their businesses and spreading their over almost all aspects of Turkish 
economy. 
However, it seems quite reasonable that behind the interest that banks show in art and 
culture lays the actual aim of this involvement, which is the increase of their profits. 
Nevertheless, as far as profitable businesses and free economy are concerned, it is not 
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only about making money - since this seems to be the motivation for every action they 
take - but it is about how to make it as well. Thus, apart from gaining value and 
prestige through their involvement in art, the financial institutions and every other 
profitable business effectively influence the society in a positive way, since they 
provide access to the public to art, which was until very recently considered to be a 
privilege merely of an elite, as already mentioned. Bringing art and culture to the 
public at large, giving people the appropriate stimuli with exhibitions open to all, 
initiating them to high art and potentially making people themselves “carriers” of art 
and culture, all these are a step forward to a more civilized and culturally educated 
world; and for this reason, Turkish banks should be recognized for their contribution 
to that process, even if their real motivation is profit itself. 
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Conclusions 
Having examined some aspects of the process of Istanbul‟s transformation into a 
global city and the promotion of art and culture within this context, as well as the role 
of the banks in that process, one could state that Istanbul is Turkey‟s passport into the 
European Union or the Western world in general. Its geographical size, place and 
population has played a major role, since it is regarded as a crossroad between Europe 
and Asia, being at the same time the largest city in Europe, although one part of it lays 
in Asia.
163
 It is remarkable that on the way to Istanbul by car from the West at a 
distance of ca 300 kilometers from the borders to Istanbul there are Turkish flags on 
both sides of the road, as an official statement on behalf of the state or nation that the 
territory one is driving at is Turkish (ph. 65). Such a statement could possibly indicate 
an overwhelming nationalism and at the same time an agony about the connotations 
made in terms of a place‟s history and origin.  
As far as Istanbul is concerned, it has taken major steps towards becoming a world 
city during the last two decades and it continues to do so. The city is promoted 
successfully in the competition between world cities, a process in which art and 
culture have played a significant role. International corporations have moved their 
headquarters to Istanbul and economic development goes hand in hand with the 
investment in contemporary art. Now the city hosts cultural events and fairs that 
attract the world‟s attention and, furthermore, it can offer an attractive lifestyle to 
social groups of high income and status.
164
  
Another characteristic of Istanbul is its continuously growing population. The growth 
of the cities‟ population, on the other hand, is linked to the development of a country 
and the increase of its Gross Domestic Product, since most activities of manufacturing 
and services sharing ca 97% of global GDP, are now located in urban areas.
165
 In this 
respect, architecture, urban design and urban planning have become very important, 
as they define the terms in which products, people, ideas, and information flow, 
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overcome the existing gaps, are being brought closer together, and interact with each 
other.  
In the case of Istanbul, the abundance of land has allowed an extended urban 
development of almost every part of the city (ph. 77-78). The transfer of land to 
global commercial interests is not limited to one particular area of the city, while 
public spaces are coming up for a large-scale privatization and development 
initiatives. Moreover, privatization is supported by the state and, as Çağlar Keyder 
states, land finally seems to have become a commodity that can be bought and sold in 
fluctuating prices.
166
 Furthermore, new spaces had and have to be produced or 
transformed in the direction of global-city status, which has not always been easy, 
since the property status of land in Istanbul is often irregular and vague as a result of 
the Ottoman past of the city and its demographic boost during the last century. The 
policy towards the de-industrialization of the city and its transformation into a 
financial, cultural and tourism center should be seen in this context, as well as the fact 
that the investments made are no longer associated with the industrial areas, but are 
mainly attracted to the demand for high-quality housing, retail facilities, and cultural 
tourism.
167
  
The role of culture towards this direction is significant, since it is associated with the 
way of living and economic opportunities in its economic sense, as well as it 
constitutes a symbol of power and status. Therefore, culture is an essential element of 
urbanity, a means to promote the image of the city, and to attract tourism and 
investments. Investing in art and culture has become a fashion and major business 
conglomerations, among which financial institutions as well, are competing with 
another for spaces suitable to become art and cultural centers, since they are aware 
that such investments add to their profile and status. Apart from the private initiative 
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behind these changes, also huge cultural infrastructure projects are undertaken by the 
central government and the local municipalities. Furthermore, projects such as the 
Istanbul 2010 European Capital of Culture indicate the will of the state to use 
Istanbul‟s cultural assets to improve the global profile of the city and to promote its 
contemporary image.
168
 
As far as contemporary art is concerned, it seems to be a very good choice for modern 
Turkey to use for its cultural development and promotion, as everything else referring 
to its ancient Greek, Byzantine, or Ottoman past with its strong-state tradition could 
create certain connotations better to be avoided. At this point one should mention that 
the Ottoman art and architecture of the 19
th
 century with European references invaded 
the new museums and was extensively used by Istanbul‟s gentrifiers, contributing to 
the establishment of the idea that the multicultural Ottoman elite had been strongly 
engaged with European art.
169
 The narrative that came out of it, along with the 
promotion of contemporary art, fitted perfectly in the whole project of the place 
branding of the city and its transformation into a global art center. The role of 
contemporary art throughout this process is crucial, since it does not refer to a specific 
ethnicity or tradition; it is a vehicle that helps Turkey to restore its cultural identity 
and to justify itself for reprehensible mistakes made in terms of human rights issues.  
Moreover, contemporary art is a „product‟ in the global market highly demanded and 
very attractive. For the financial institutions and other companies it is useful in terms 
of their branding and marketing as modernized companies with high profile and 
stature, on the one hand, and it is also a way for them to show social responsibility on 
the other, which is very important as well, since it blunts the idea that they are merely 
profitable businesses. The same goes for every cultural event that they sponsor or 
fund, such as music and theater festivals, art seminars, book editing, and providing the 
public with library services, all for free. Furthermore, some of them own private 
schools and universities, which despite the fact that it goes beyond their initial 
economic orientation, apart from adding to their profits, adds to their profiles as well. 
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However, this involvement in art and culture does not only increase the businesses‟ 
profits; society seems to be gaining something too. First of all, people become more 
educated, stimulated, and informed, which gradually makes them citizens of a global 
world. Especially in Istanbul, where almost 75% of the population is under 35 years 
old, the audience can easily absorb and develop new ideas and trends. In long terms, 
the society will not only gain in terms of opening up to the world and becoming less 
conservative, but it will much more take significant steps towards democratization, 
secularism, evenness, and tolerance to differentiation. At that point, one of the 
challenges of the Turkish society is to avoid nationalistic mobilization as a defensive 
response to these changes, while another is to maintain its specific cultural character, 
which is sometimes threatened by urban globalization that tends to homogenize the 
world – at least according to a certain argumentation referring to the negative impacts 
of globalization. 
As far as the state is concerned, it gains throughout this process international 
acceptance and recognition, which could also contribute to the negotiations between 
Turkey and the European Union. If Turkey wants to be a part of the modern world, 
then Istanbul is its passport and since now it has been successfully used. Without 
focusing on its historical past, which would bring out aspects and issues better to 
remain unspoken, the promotion of contemporary art is an effective way for the state 
to brand this city as one of the cultural capitals of the world and to increase cultural 
tourism, without creating dangerous connotations that the promotion of its historical 
past would potentially have. Moreover, it is linked with what is new and accepted as 
quality in the Western world or with what is to be included in a trendy lifestyle.
170
 
This success of Istanbul in the project of acquiring a commanding position in the 
world map should be attributed mainly to the cooperation of political and economic 
powers and the use at the same time of public sources and private capital towards the 
same direction. 
The role of the banks throughout this process is proven to be major, since they are in 
the front line in the promotion of art and its institutions in Istanbul. Regardless from 
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their actual motivation, they contribute to the success of the whole project of branding 
Istanbul as an emerging cultural capital in the global art scene. What is the 
perspective of this tendency and which will be the role of contemporary art in the 
future in terms of politics, economy, and society, in the case of Istanbul, one could 
say that it depends on how all these actors - state, financial institutions and other 
companies, as well as society -  will use it. Whether they will choose to follow 
wherever globalization leads or they will stand more skeptical towards the West, 
could partly determine, along with other factors, the future place of Istanbul and, 
hence, Turkey, on the map. Nevertheless, specific predictions are not to be made, 
when it comes to such multi-dimensional and complex issues; but at least one could 
admit that cases like Istanbul seem to be promising in terms of creating potential for a 
culturally interacting and, in long terms, more open-minded and tolerant world. 
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Photo gallery
 
  
1. Pillar at the entrance of Istanbul Modern (photo: Vasilis Tsormpatzoglou, 13/07/2011) 
2. Istanbul Modern Museum 
(photo: V. Tsormpatzoglou, 13/07/2011) 
3. Ottoman baroque Tophane 
Camii (Tophane mosque) behind Istanbul Modern 
(photo: V. Tsormpatzoglou, 13/07/2011) 
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4. Exterior view of Proje4L/Elgiz Museum 
(photo: courtesy of the Proje4L/Elgiz Museum of 
Contemporary Art in: Belting, H. & Buddensieg, A. 
(eds.) The Global Art World. Audiences, Markets, and 
Museums. (Ostfildern: Hatje Cantz, 2009), pl. 17) 
5. Exhibition view of Proje4L/Elgiz Museum 
(photo: courtesy of the Proje4L/Elgiz Museum of 
Contemporary Art in: Belting, H. & Buddensieg, A. 
(eds.) The Global Art World. Audiences, Markets, and 
Museums. (Ostfildern: Hatje Cantz, 2009), pl. 18) 
 
6. Exterior view of Santral Istanbul  
(photo: Hans Belting in: Belting, H. & Buddensieg, A. 
(eds.) The Global Art World. Audiences, Markets, and 
Museums. (Ostfildern: Hatje Cantz, 2009), pl. 19) 
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7. Pera Museum 
(Reisman, A., The Transformation of 
Istanbul: Art galleries reviving decaying 
spaces (U.S.A.: Lexington, KY, 2009), p. 39) 
 
8. Exhibition view of Pera Museum  
(Reisman, A., The Transformation of Istanbul: Art galleries reviving 
decaying spaces (U.S.A.: Lexington, KY, 2009), p. 47) 
 
9. Sign post at the entrance of Sakıp Sabançı Museum  
(photo: Aikaterini Fountouki, 14/09/2011) 
10. Exterior view of Sakıp Sabançı Museum 
(Reisman, A., The Transformation of Istanbul: Art 
galleries reviving decaying spaces (U.S.A.: 
Lexington, KY, 2009), p. 47) 
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11. Interior view of Sakıp Sabançı Museum 
(Uluç, L. & Kilercik, A. A. (eds.), Lines in Gold. Ottoman calligraphy from the Sakıp Sabancı 
Museum, Istanbul (Istanbul: Sabancı Üniversitesi, Sakıp Sabancı Müzesi, 2008), p. 41) 
 
12. Sakıp Sabançı Museum: view of Salvador Dali exhibition, 
20/09/2008 – 30/01/2009 
(Reisman, A., The Transformation of Istanbul: Art galleries reviving decaying spaces (U.S.A.: 
Lexington, KY, 2009), p. 56) 
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13-14. The Istanbul Biennal 2011 post showing Koç 
Holding as the main sponsor of the exhibition 
(photos: V. Tsormpatzoglou, 24/09/2011) 
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15. Placard outside Antrepo 5 showing the sponsors and contributors to Istanbul Biennial 2011 
(photo: A. Fountouki, 24/09/2011) 
16. General exterior view of Antrepo 5 and Istanbul Modern in the background 
(photo: A. Fountouki, 24/09/2011) 
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17-19. Details from the placard 
with the supporters and 
contributors to the 12th Istanbul 
Biennial outside Antrepo 5 
 (photos: A. Fountouki, 24/09/2011) 
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21. View of the exhibition set-up 
(photo: V. Tsormpatzoglou, 24/09/2011) 
20. Exhibition view of Istanbul 
Biennial 2011, Antrepo 5 
 (photo: V. Tsormpatzoglou, 24/09/2011) 
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22-23. Solo presentations at Istanbul Biennial 2011 in the 
context of the group show “Untitled” (Death by Gun) 
(photos: V. Tsormpatzoglou, 24/09/2011) 
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   24. The entrance to the exhibition space of “Untitled” (Death by Gun) group show 
(photo: A. Fountouki, 24/09/2011) 
25. Mat Collishaw’s Bullet Hole 1988 (permanent collection of MONA, 
Tasmania, Australia) featured at the 12th Istanbul Biennial at the group 
show “Untitled” (Death by Gun)  
(photo: A. Fountouki, 24/09/2011) 
93 
 
 
 
 
26-27. Yapı Kredi Kültür Merkezi (Cultural Center of Yapı Kredi), Istiklal Caddesi 161-161A, Beyoğlu 
(photos: V. Tsormpatzoglou, 24/09/2011) 
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28. Metal and clothe istallation for the project “Augmented Structures” 
on the Galatasaray side of Yapı Kredi Cultural Center  
(photo: V. Tsormpatzoglou, 24/09/2011) 
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29. Side view of the façade installation for the “Augmented Structures” 
project and Yapı Kredi Publications at the ground floor on the 
Galatasaray side of Yapı Kredi Cultural Center 
 (photo: V. Tsormpatzoglou, 24/09/2011) 
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30-35. Images of Augmented Structures as 
video projected at the exhibition of Yapı 
Kredi Kültür Merkezi (1st floor) showing 
the illusionary transformation of the 
clothe and metal construction on the 
Galatasaray side of the building 
(photos from the exhibition: V. Tsormpatzoglou, 
24/09/2011)  
30-35. Refik Anadol and Alper Derinboğaz, 
Augmented Structures v1.1: Acoustic 
Formations/Istiklal St. 2011: a disciplinary 
transformation project that brings together 
innovative parametric architecture and audiovisual 
techniques. A six-minute video is projected on the 
façade installation of Yapı Kredi Kultur Merkezi, 
which showcases experiments of architecture, sound 
and visual correlations. The performance, taking 
place in open space, provides the viewer with a multi-
leveled new media urban experience. 
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36-37. Moulds used as input data 
for the graphics that re-shape and 
transform the façade installation on 
which they are projected, as 
exposed at the “Augmented 
Structures” exhibition of Yapı 
Kredi Kültür Merkezi (1st floor) 
(photos: V. Tsormpatzoglou, 24/09/2011) 
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38. Exhibition view of Yapı 
Kredi Kültür Merkezi  
(photo: A. Fountouki, 24/09/2011) 
39. Patrick Tuttofuoco, Opere esposite – 
Chinese Theatre 2008 (UniCredit Group 
Art Collection): installation loaned at 
MAMbo, Bologna for the 
PastPresentFuture exhibition held in 
Italy in 2009  
(Guadagnini, W. (ed.), Past Present Future 
(Istanbul: UniCredit & YapıKredi Kültür Sanat 
Yayincılık, 2010), p. 20) 
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40-41. Koç University research center at 
Istiklal Caddesi (photos: A. Fountouki, 
12/07/2011) 
42-43. Signs at Kapalı Çarşı providing the public 
with historical information sponsored by Yapı Kredi 
(photos: A. Fountouki, 24/09/2011) 
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45. Exhibition view of Akbank Sanat, 1st floor 
(photo: A. Fountouki, 12/09/2011) 
44. Reception at Akbank Sanat (Akbank Art Center) at Istiklal Caddesi 14-18, Beyoğlu, 
ground floor 
(photo: A. Fountouki, 12/09/2011) 
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46. Mounir Fatmi, Modern Times, a History of the Machine 
2009-2010: video installation at Megalopolis exhibition, 
Akbank Sanat 26/01/2011-19/03/2011 
 (Akay, A., Megalopoller/Megalopolis mounir fatmi (Istanbul: 
Akbank Sanat, 2011), p. 92) 
47. Exhibition view from 
Megalopolis, Akbank Sanat 
26/01/2011-19/03/2011  
(Akay, A., Megalopoller/Megalopolis 
mounir fatmi (Istanbul: Akbank Sanat, 
2011), p. 92) 
48. Mounir Fatmi, Black Screen 2010, Megalopolis, 
Akbank Sanat 26/01/2011-19/03/2011 
 (Akay, A., Megalopoller/Megalopolis mounir fatmi (Istanbul: 
Akbank Sanat, 2011), p. 92) 
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49. Poster for Akbank Jazz 
Festival 2011  
(photo: A. Fountouki, 12/09/2011) 
50. Sabancı University Karakoy 
Communication Center on 
Bankalar Caddesi, Karaköy 
(photo: A. Fountouki, 13/09/2011) 
103 
 
       
51-52. The entrance and the façade of SALT Beyoğlu building at Istiklal Caddesi 
(photos: V. Tsormpatzoglou, 24/09/2011) 
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53-54. Exhibition views of 
SALT Beyoğlu, ground floor  
(photos: V. Tsormpatzoglou, 
24/09/2011)  
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55-56. Views from the 
renovated inner space of 
SALT Beyoğlu, ground floor  
(photos: V. Tsormpatzoglou, 
24/09/2011) 
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57-58. Exhibition views 
from SALT Beyoğlu, 
third floor 
(photos: V. Tsormpatzoglou, 
24/09/2011) 
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59. Poster for the educational program Workshop of 
Magic Ideas, 25/03/2011-24/07/2011 at Istanbul Modern 
sponsored by Garanti 
(photo: A. Fountouki, 13/07/2011) 
60. Post of Istanbul International Jazz 
Festival 2011 organized by Istanbul 
Foundation for Culture and Arts 
(IKSV) and sponsored by Garanti, set 
up outside Istanbul Modern 
(photo: A. Fountouki, 13/07/2011) 
 
61. Entrance to the educational 
room on the ground floor of 
Istanbul Modern 
(photo: A. Fountouki, 13/07/2011) 
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62-63. Views from IŞ Tower in 
Levent district, Istanbul 
(photos: V. Tsormpatzoglou, 13/07/2011) 
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64. IŞ Sanat concert hall 
(http://www.issanat.com.tr/en/about/, accessed 09/10/2011) 
 
65. Turkish flag on the way to Istanbul from the West borders 
(photo: A. Fountouki, 11/07/2011) 
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66-67. Views from Istiklal Caddesi 
and the traditional tram that 
transfers people on the pedestrian  
(photos: V. Tsormpatzoglou, 
12/07/2011) 
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68-69. Street vendors at Istiklal 
Caddesi 
(photos: V. Tsormpatzoglou, 
24/09/2011) 
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70. Fishers at the Galata bridge, Istanbul 
(photo: V. Tsormpatzoglou, 13/07/2011) 
71. One of the two Bosporus bridges that link the European and Asiatic sides of 
Istanbul 
(photo: A. Fountouki, 14/07/2011) 
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72-74. Views from Kanyon shopping mall in Levent district, a joint venture of 
the Eczacıbaşı Group 
(photos: V. Tsormpatzoglou, 16/07/2011) 
114 
 
75. General view from Beyoğlu, Istanbul with skyscrapers of Levent district in the 
background 
(photo: V. Tsormpatzoglou, 14/07/2011) 
76. On the way to Levent, the new business center in Istanbul marked by high-rise 
architecture  
(photo: A. Fountouki, 13/07/2011) 
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77-78. Istanbul’s expanding suburbs 
(Ricky Burdett & Deyan Sudjic (eds.), Living in 
the Endless City. The Urban Age Project by the 
London School of Economics and Deutsche 
Bank‟s Alfred Herrhausen Society (London and 
New York: Phaidon, 2011), p. 412-413)   
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Appendix 
1. Interview from Senem Bilgin (specialist of Yapı Kredi Corporate 
Communications and Corporate Social Responsibility Projects)
171
 
 
A.F.: Good afternoon. As I have already told you, I am making a research for the 
purpose of my thesis on how the banks contribute to the promotion of art and culture 
here in Istanbul. Thank you very much for accepting to talk with me about this issue. 
S.B.: You are welcome. And I would like to thank you for your interest in these 
activities of our bank. 
A.F.: As far as I know, Yapı Kredi has been showing an extensive interest in 
corporate social responibility issues. Would you please like to tell me which is the 
social investment policy of the bank? 
S.B.: Yes, Yapı Kredi has contributed to social investment activities since its very 
establishment. It has undertaken a mission to serve the community in the fields of art, 
culture, and education. Mr. Kazım Taşkent, the founder of the bank, had expressed his 
will to serve the society and sponsor culture and art since 1944, when he founded the 
bank. Since then significant long-term projects have been organized by Yapı Kredi in 
these fields. In addition, the bank has undertaken environmental projects that have to 
do with energy saving since 2007. 
A.F.: Which is the most important activity of Yapı Kredi in terms of corporate 
social responsibility? 
S.B.: Yapı Kredi has contributed to the development of art and culture in many 
different ways. First of all, it owns an art gallery which is open to the public with 
modern and contemporary works of art, as well as some classical Turkish paintings. 
The exhibition space is in our cultural center in Istiklal Caddesi No. 161-161A. The 
building is now being rennovated and hosts works from the bank‟s private collection 
and also temporary exhibitions of contemporary art. There is also a movie theater for 
children and a photography contest sponsored by the bank. One of the most important 
activities of Yapı Kredi is its publishing house with a rich publishing tradition mainly 
in the fields of arts, history, literature, poetry, and philosophy. Yapı Kredi 
Publications has been holding the largest share in the turkish publishing market since 
its establishment and that is something we are proud of. A bookstore where you can 
find Yapı Kredi publications is near the bank‟s cultural center. There is also a library 
with around 80,000 volumes of books, manuscripts, and periodicals open to the 
public. 
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 The interview was taken on the 13th of July 2011, on the 22th floor of Yapı ve Kredi Bancası A.Ş. 
Head Office in Büyükdere Caddesi Yapı Kredi Plaza D Block Levent, by Aikaterini Fountouki. 
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A.F.: Is art mostly seen as an investment or as a matter of social responsibility for 
the bank? 
S.B.: It is mostly seen as a matter of social responsibility, which is considered 
very important for the bank. It is a part of our philosophy, since the establishment of 
Yapı Kredi and we try to maintain the high standards that were set from the very 
beginning. Of course, that demands a great amount of money to be spent for this 
purpose and in long terms I think that the bank gains from these activities, as they 
improve its profile and image. From this point of view, I could say that it is a 
profitable long-term investment as well. But it is not something that we do for the 
profit. 
A.F.: As far as I know, there is a private university, Koç University, that belongs 
to Koç Holding. Are there specific elements in the curriculum or in the faculty of this 
institution that are in accordance with the banking activity of Yapı Kredi? Or maybe 
is there a common policy indicated by Koç Holding, which infuences in a way the 
university‟s curriculum?  
S.B.: As far as I know, Koç University is an independent institution that, of 
course, belongs to Koç Holding, like Yapı Kredi does. But I don‟t think that this 
influences the curriculum of the university, which, by the way, is one of the best in 
Turkey and offers high quality studies in all scientific fields. As a private university, 
of course, it follows the directions of its administration; but as an educational 
institution with a very good reputation, it must maintain its independence by 
economical factors that may influence the other activities of Koç Holding. 
A.K.: Is the involvement of the bank in art and cultural projects guided or 
motivated in a way by an official governmental policy?  
S.B.: No, it is a result of private initiative. I think that it is aligned with the state‟s 
cultural projects for Istanbul; you know, Istanbul was the European cultural capital in 
2010. So I guess the government wants such things and events to take place in the 
city. But the state does not get involved in the bank‟s activity in these fields; it is 
totally upon the bank‟s administration to decide what to exhibit or sponsor and what 
budget to spend on art and culture. 
A.K.: Something last I would like to ask you. Is there any involvement of Yapı 
Kredi in the Biennial here in Istanbul? 
S.B.: Yes, Yapı Kredi has been the main sponsor of Istanbul Biennial since 2007 
and it will continue to sponsor the Biennial up to 2016. This is considered very 
important for the bank. As you know, the biennials are now major events in many 
cities of the world and especially the Istanbul Biennial attracts many visitors and 
increases the cultural tourism in the city. I think that it is very good that the bank is 
related to this great event and that is why it has been sponsoring it, and it will 
continue to do so, for all these years.  
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A.F.: Mrs. Bilgin, I think you have covered me. Thank you very much for your 
time. It was very nice meeting you. 
S.B.: It was nice meeting you too. I would like to thank you too for your interest 
in our bank‟s cultural activities. I hope I have helped you with your research. 
A.F.: Yes, you have. Thank you very much. 
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2. Interview from Halil Demir Bolayirli (executive of Akbank and 
responsible for its cultural center, Kültür Sanat Merkezi)172 
 
A.F.: Good morning. First of all, I would like to thank you for accepting to give 
me an interview for the purpose of my research. As I have already told you, I am an 
MA student and I am working on a thesis about the involvement of banks in art and 
culture. It will not take us long. I would like to make you some questions about the 
involvement of Akbank in art and culture here in Istanbul. 
H.D.B.: You are welcome. I‟ll be glad to help you with your research. 
A.F.: What kind of art does Akbank mostly collect? Is it contemporary art or 
traditional one? 
H.D.B.: Well, there is a very good painting and statue collection, mainly 
paintings. As far as I know, the majority of the works are classical paintings from 
famous Turkish painters. Of course, banks try to augment the number of works in 
their collections and recently they are more interested in some new works, modern art.  
A.F.: This has to do with the profile of each bank? 
H.D.B.: It is not a strict strategy that we follow; I mean it depends on the situation. 
There are some consultants, let‟s say, who don‟t exactly say “you must buy this”, but 
they give some advice and information about what it is happening in the market and 
what would be better for the bank to include in its collection. They listen to many 
different sides on what to do. 
A.F.: Apart from the art collection, is there another kind of involvement of 
Akbank in art and culture? I mean, are there any exhibitions, art fairs or other art 
institutions and events organized or sponsored by the bank? 
H.D.B.: Yes. This building is the Akbank art center that has six floors. The 
entrance and the first floor are exhibition spaces. For the last seven or eight years the 
center hosts mostly modern art exhibitions, as a strategy, with the participation of 
curators and many different artists. For example, there are exhibitions at which the 
curator brings together five or six artists under one concept, and you see many 
different works. This is mainly the strategy of the bank during the last years. Also the 
bank sponsors some significant art fairs each year in Istanbul. 
A.F.: Are there curators that work permanently for the bank? 
H.D.B.: Yes. Now there are three curators working in the art center of Akbank. 
They decide what to do and how to set up an exhibition. In the past there had been 
some exhibitions of famous Turkish classical painters, but after some years the bank 
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 The interview was taken on the 12th of July 2011, on the 4th floor of Kültür Sanat Merkezi of 
Akbank in Istiklal Caddesi No: 14-18 Beyoğlu, by Aikaterini Fountouki. 
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decided to focus more on modern and contemporary art. So, there are many different 
exciting projects here and the curators play an important role in organizing these 
projects.  
A.F.: Do all the works that are exhibited here belong to the collection of Akbank 
or they could also be from other collections, borrowed for the purpose of an 
exhibition? 
H.D.B.: We sometimes borrow art works from other institutions in order to exhibit 
them here. Also sometimes the bank buys one or more works to set up an exhibition. 
A.F.: Do you think that this is a kind of investment for the bank or it is a way to 
show social responsibility, or maybe both? 
H.D.B.: It is more about showing social responsibility and gaining prestige; but 
since this also attracts clients and finally helps the bank to increase its profits, I could 
say that it is an investment as well. But Akbank does not buy art in order to sell it in a 
higher price as happens with other investments; so it is not an investment from this 
point of view. Also there is a private bank department that offers art banking services. 
For example, it can help great collectors that want to buy a piece of art, taking them to 
the important fairs also outside from Turkey and getting them in touch with the right 
persons or art institutions. There are also seminars about art collecting that whoever is 
interested in buying art can attend. This is a new service of the bank.   
A.F.: Does this activity of Akbank or generally the banks in Istanbul influence the 
local art market? 
H.D.B.: Several banks in Turkey support art and, yes, I believe that the art market 
is influenced by their activity, because they are involved at a great degree in what is 
going on in the art, especially here in Istanbul. But apart from their collections, banks 
are also involved into culture in many other ways. For example IŞ Bank has a great 
concert hall and it brings very good and well-known artists with great audience. Yapı 
Kredi is mainly interested in publishing books, while Garanti has a new big exhibition 
space and it also supports Istanbul Jazz Festival. So each bank is specialized in a 
specific area, but I can say that Akbank is involved in most areas. In Istanbul we 
organize the Jazz Festival and in this center the bank makes many different activities. 
There is a small-scale concert hall and a dance floor. There is also a children‟s theater, 
the oldest in Turkey. It functions for about forty years, it is a very old children‟s 
theater and now we send them to the Anatolia side for tours, which is the most 
important culture activity of our bank at the moment. We consider it very important to 
bring theater to children who have never seen theater in their lives. And sometimes 
the bank decides to support archaeological projects and make different things, such as 
the restoration of old buildings that might be able to develop the culture. 
A.F.: Does this involvement of the bank in these events follow a specific policy of 
the government within the wider context of the city‟s regeneration? 
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H.D.B.: No, all the decisions are taken by the bank‟s administration. They decide 
to give budgets and each department of the bank does what it thinks it should do 
according to the budget that is given.  
A.F.: I have read that most of the private banks in Turkey belong to some wealthy 
families, so they are family businesses. Is this the case also with Akbank? 
H.D.B.: Yes, Akbank belongs to the Sabancı family. Sakıp Sabancı, the founder of 
the bank, was a man of arts. He sponsored many things and now his brothers and 
daughters continue to administrate the bank. Also there are other famous families 
owning banks like the Koç family that has Yapı Kredi. 
A.F.: Does the Sabancı family also own a university? 
H.D.B.: Yes, and it is a very good university. Because we talk about Sakıp 
Sabancı, I would like to tell you about his wonderful house in the Bosporus side, 
which he had decided to turn into a museum and now it is one of the best museums in 
Istanbul. There is a very good collection there, his own private collection of very 
luxurious Ottoman letters, which is very special. You should definitely visit it. The 
place is also fantastic; wonderful view, palm trees, nearby the sea.  
A.F.: Yes, I am planning to visit it tomorrow. The city is very beautiful and alive. 
It is my first time in Istanbul and I find it really interesting, because there are many 
things going around. 
H.D.B.: Yes, but it is a very tiring city too. The traffic is a real pain. There are 
nearly 20,000,000 people living here. There are many good things but also many bad 
things, especially due to this overpopulation. I could say that it is such a crazy city, 
and this is Istanbul‟s brand. 
A.F.: Something last that I would like to ask you; does Akbank tend to increase 
the budgets given for its cultural activity? 
H.D.B.: Sponsoring culture is a very prestigious part of the bank. So they are 
happy to do so, depending of course on the economic situation. They may sometimes 
reduce the budgets; it depends on the vision of the administration. Now they tend to 
spend high budgets for art and culture, as they consider these activities very 
important. 
A.F.: Mr. Bolayirli, thank you very much for your time. It was very nice meeting 
you. I wish you all the best. 
H.D.B.: You are welcome. I hope I could help you. You can e-mail me, in case 
you need anything else. Have a nice time in Istanbul. 
A.F.: Thank you.            
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